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# EQUITIES vein. , iturJred 
' down is late trading fttttoe May 
■ trade figures. The Ff^share 

■^.'■severe. offiad. indictment of 
iedesi&’& racial policies - was 
v JSnshed in' : Salisbury yesfer- 
*; y, b Ht SurpriringlyMr. Smith 
(amended it In a. TV- broadcast 
; ' “balanced and: reasonable.” 

He was referring tfrjbe report 
j : „„ an inquiry Info discrimination. 

“ ue CftA ^missioned by: the Govero- 
_ ^fent. .which urged "reforms of a 
:;>Kie .- range- of racial measures, 
almost all introduced ~ by the 
. hith government itself. 

: . The document is likely to be 
■: Utterly attacked by the ruling 
... -hodesum Front's Right-wing, 

;. : Va Hr. Siniih endorsed, most, 

■"•••: tough not all. of its far-reacb- 
•■; ig recommendations us .** logical 
• : . jd TMBOnable." 

"Ihcjr call for an .end Jo dis- index fell 0.& to 37 »X although 
■ - r rlmmatiou overland, the voting secondary issues fere$ better. 

'^Actuary Alf-Share index 

Mention of schools and resi-^ GH/TS sustained los&s rang- 

to t The- Goreriiment 
- m SaUrf,nry aext Securities index fen JO to 

' " W \ ; r; 62L3Q. . - -.Vr'.V-; 

Darter .assured •sterling gained 15. points 

:v r , - Knov, to $0720; Its weighted depre- 

frS? >5k5 clarion improved to 3fcl < 39.2) 
'.MSSratUtaO Ma&alS per cent. The d„U»* wiiened 

" be UJS Presidency by the to 1^10 <1A») per cent ; 

j&.W^SnTW -i w ^ST«?S£} 

mes. E*U„ ^ 4 

Olympic team . RETAIZ, SALES havedropped 

Bntam Us Mb Js -i unra* back to the deiffess^d level in 
_ ally smallest Olympic team for ^ ^ ^ 1975; after 

20 years, with options stiy ^wn a temporary '.upsurge duertp the 
for Stewart .or Benrfe Ford. '-to: !SiiS«--.in-.WAT 

join 
.10.000 



Visible trade gap 
widens £79m. 
as imports rise 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

The visible ' trade deficit increased by £79m. to £342m. during May — 
the highest figure since last August — after a further sharp increase in the 
volume of imports. 

The figures disappointed the months of the year this is terms, Thus inking in profits 
foreign exchange market but the regarded officially as being in earlier- 

reaction was fairly calm: after line with the implied Budget Consequeatiy. white the 

forecast of an outcome Tor 1976 import unit value index rose by 
similar to last year’s deficit of 3 per cent, in May. that for 
El.Tbn. export was not far behind with 

The forecast over the week- a 24 per cent, rise and over the 
end by Mr. Harold Lever. Chan- past three mouths as a whole. 
as trellnr of the Duchy of Lancaster, there has been only a half point 
that the current account deficit full in the lei.ns or trade index 
lor this year *bould be around [the ratio of export prices to 
El bn. on a “ conservative esli- import prices/. 

The increase in the visible 


Fall in 
pound 
pushes 
costs up 

BY MICHAEL BLANDENf 


Dol presses 
for more aid 
to industry 


BY ADRIAN HAMILTON 


THE FALL in the value of the! THE DEPARTMENT of Indus- 


pound made a substantia! impact 
on industrial costs last month 
for the third month running. 

The price of materials bought 
by manufacturing industry, 
apart from food, drink and 
tobacco, rose by nearly lit per 
cent, in May. with the index 
Up from 305.1 to 312.2 (1970= 
100 >. 

This followed jumps of about 
5 per cent, in each of the pre 


try is pressing the Government 
to increase the funds available 
to the National Enterprise 
Board and if necessary to divert 
funds from other Departments 
to ensure' that industrial aid is 
untouched by the latest round 
of public expenditure restraint. 

The Department, however, 
appears to be also taking a 
highly critical stance on the 
! >TEB’s proposals for new in vest- 


rising sharply earlier in the day, 
the pound fell by more than 
half a cent from its peak on the 
news but still ended 15 points 
better on The day at S1.7720. 

Business was described 
quiet and dealers said they 
believed any intervention by the 
authorities had probably been 
on a small scale though there 
may have been some action in the 
forward market. The weighted 
depreciation narrowed by 0.1 to 
■i9 1 per cent, compared with 
Friday’s close. 


deficit over tiic past two months 
is explained far more b> the rise 
in volume of imports associated 
with the upturn in the economy 
and the end oi destocking. In 

apparently is not based ,,nporls of basic 


Editorial Comment and Cautious 
Optimism over Exports Page 2(1 
Table Page S 


vious two months. Over the } ment funds for Britisb Ley land, 
past three months, the stalls- j‘ White not objecting to the 
ticians calculate, this index has size as such of the finance 
seen an increase of 13 per cent, required, the Department is 
The greater part of ibis has clearly anxious that Leyland is 
been the result of the drop in j Dot doing enough to build up its 
____ _____ j production and foreign sales of 

' Land Rovers and trucks, and that 
WHOLESALE PRICES (1970=100)! its programme Tor introducing 

I the new Mini in 1979 is 10 
■ danger of further slippage. 


The fall in sterling accounted mate .iiiiwieimy ia nui u^acu • f, - _ 

for about a third of the increase on the official .Treasury central per eJnt InlSume i "thS 
in the visible deficit between projection. SrL Ik ^ ‘ JiYlj L„. 

April and May., but the main However, it is recognised that 
influence was a big rise in the the strongcr-than-expectcd rise S5S*,Sh 
volume of imports — up by 41 in export volume — up by 5 per 

per cent during the month 'com- cent in the last three months Jjanufactured where the 

Pared with a 11 per cent, in- compared with the previous "omSaraSe risl ^S orSv l Sr 

crease in exports. quarter and a 31 per cent, in- 2?.®“ mf.JKfS **• .?SLr„SSi 

The authorities arc not trying crease in import volume — could Finished manufactured 

to put the blame on any mean a smaller deficit than pro 
‘■special** factors this month—* jeeted in the Budget, as Mr. 
with movements in shipping and Denis Healey suggested Iasi 
diamonds largely balancing each week in his statement on stand- 
other out— and admit that the by credits. 

figures do appear disappointing The authorities still are 
after the visible gap of only extremely reluctant tu commit 

-20m. in March, which were offi- themselves to any precise fore- ttnlriViiTSe' average 

dally acknowledged to be a freak cast or the possible improvement iLjJ %L r tu0 «« *k.» „rh«r 
■<t the time.* this year portly because of the EESSJTi.*"? 

After allowing for a £i30m. uneven way in which the fall tn 
surplus on invisible trade the sterling is working through to 
current account deficit in May the trade figures. Unlike pre- 
was £2l2m. At £228m. on aver- vious depreciations, exporters 
age in the last three months and appear to be-holding their prices 
a total of £405m. in the first five much firmer in foreign currency 


imports were 21 per cent, higher 
during the last quarter compared 
with the previous three months. 

On the oil account, imports of 
crude oil in tonnage terms have 
slipped back by 21 per cent, in 
the last three 'months although 
this has been more than offset by 
■ise in the average 
Oo the other side, 
exports have been rising sharply 
so that the oil deficit narrowed by 
£40m- to £94 8m. between 

December lo February and Maivh 
to May. 

Continued on Back Page 



Output 

Materials 


prices 

and 


(home sales) 

fuels 

1974 4th 

164.9 

22X1“ 

J97S 1st 

176.0 

220.9 

2nd 

1863 

225.6 

3rd 

V9X4 

2393 

4th 

199.1 

256.0 

1976 1st 

206.9 

266.T 

1975 Oct 

197 J) 

2523 

No*. 

198.9 

256.7 

Dec 

201.5 

259.0 

-1976 Jan. 

20401 

261.0 

Feb. 

2073 

2633 

Mar. 

208J>'- 

273.8f 

April 

21 M* 

28S.1* 

May 

214.6 V 

290.7* 

¥ Provisional, t Revised. 


Source: Department of Industry. 


Funding 


At this sta^e. the question of 
additional funding for the NEB 
and for increased industry aid 
schemes is still yi an early stage 
of discussion, and no detailed 
figures of NEB requirements 
have yet been formulated. 

Mr. Eric Varley. the Industry 
Secretary, clearly feels the need 
to steer a middle course between 
conflicting pressures from the 
Treasury on the one side, argu- 
ing for a curb on expenditure, 
and the unions and Left wing of 
the party on the other, urging 
a sizeable increase in funds for 
the NEB and industrial assist- 
ance. 

Under the Government’s 


sterling and the corresponding 
increase in the cost of imported 
raw materials. The lower rate 1 White Paper on Public Ex pend 1 
of rise last month was mainly j ture. published earlier this year, 
a reflection nf the rather smaller funds for the NEB were to he 
reduction in the value of the I limited to a total of £Ibn. over 
pound. * five years, broken down on an 

In contrast, the level of out- -admittedly “arbitrary" basis to 
put prices— the cost of goods !£50m. launching funds and 
leaving the factory gate — con-; £225m. a year over the next few 
tinues to show a slow-down in: years. 

the rate of inflation. Over the ; Lord Ryder, the NEB chair 
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- Kojak, actor TenyJSa^h^^d. Cllt- 

-- the Dafly MaU in the High Ceuri, ^ 

London; yesterday f or liBel^ »y^_^B8OP0SALS to cut the cost 
\ mg'bia reputation as. an actor i^Jf .- Jhe Compton Agricultural 
'' had^teca damage tf’Jn lately to be tabled 

' describing alleged : nigh ts . crat by the EEC Commissi on in the 
with: cronies and girfs iir.Berliii. next few we^ks. Back Page 

• artiefe’ waft . -i •>*";. ; 

r: tibcUotta* -.-.7' j*'- 1 -; • EAST ^POLICIES to promote 

- - ~ : " ' 'c*port'led : growth In the U.K. by 

• Expensesclaims restraining domestic demand 

Tea «m 

- ■ 

^West German manulacmringj 

• Lond6 ^ Qomicile . industry.'; The study reveals that 

rage » • • ' labour pTOductivity throughout 

bnilAM riM industry in 1972 was about 30 pef 

rouen up ^ (»nt ‘higher, in Germany. Back 

— “* ^Pollen -.hounts . taken In v Iioiidon-. Eafie 

*0w;4n^theJSrst; weeK of the . ^ - , '/* 

41 offioal" seasOTi have teen well "^NGA jjrintworkers conference 
..—-ri^up o&rteamX years.' Yesterday's rejected a leadership .moti on to 

count was oppose the new; Goverament-TUC 

S*--, rV- - - pay proposals - .at to-morrow’s 

w 'People ancJ Places ... 

Lowtendetry grandmother, • EEC COMMISSION is taking 
aged 72, -used, two guns in an no immedtiate action over the 
aasw?ressfuf -effbrr CD heat off U,S. Government’s imposiuon of 
four tatdgeLarmed house raiders tiuotas on fecial steel imports, 
who- stote the guns and some However, it has left open the 
money. -• possibility of retaliation undet 

Lone British Atlantic yachtsman GATT, rules. Page 4 
JDiyid Sandeman, 17, contacted ^ h .- )m5h u 

his. Jersey parents on failfng • ;-«USSlA-inay be unable ^to 

radio . "batteries, -via a * passing ^JSSfSrv^horSuse' 

Jumbo jet after a week's silence/ because^ of- machineo shortage. 

No Turther action is to be taken ■■■■:■■■ i' 

'oh the : Wilson relirement ^ pay DIFFERENTIALS, dig- 
.. honours leaks, Mr. C allaghan torted by the fiat-rate policy, can 
told. Parliament. only be restructured by a- 

; Yandalg. wba.x2am aged the wicket further phase in which pay oeil- 
failed- to stop the Hampshire- ings are negotiated centrally 
Yorkshire county cricket match and the details left to plant; 
at Portsmouth.. level, collective ■ bargaining'. 

; [. -Support tor the. Scottish National Otherwise there will be a wages 
’- Parts may be waning, a Glasgow explosion; argues a research re- 
Herald ;.pbn «iwws. Page 27 port. Page 10 

9rWor:ndio7 fiaxn Ted Tricky unuBauttre 
. s ^ helped police ^find a riwe. life- GOMrAfilES 

saving ^&ng which was flown to ASSOCIATED British Foods 
a Barcelona girl with a brain pre-tax profit- for the year to 
; ■ disorder. AprUJ, 1S76. rose to £ 65.69m. 

Tfte Tories failed -to. force an (f45.S2fiB*). Total dividend is 
. emergency Craimons debate >on 1-7295P (1.5S88 p)j Page 22 and 
• : : the^ Education Minister’s order I^ex ' 

»“»> reten ‘ • DUNLOP trade and profit; 
sive. Back page ability in the first months of 

: Taxi drivers protesting against 1975 .were better than the same 
the. shooting: of a colleague, in period, of 1875, said the ebair- 
Belfast yesterday, parked" their maii. : Improvement in the second 
vehicles across a main junction. half may be less marked due to 
out of the. city centre, disrapt* the acceleration later in 1S75. 
ing rush-hour commuters. " . Page 2S 


CHIEF PRICE CHANCES YESTERDAY 




JSS ;+ S ; 

Heed Executive 4S .+ 3 

TCS Sli + 3f 

Thomson Org, . — . 248 & * 
Utd. Biscuits 13L .+. 4 . 

U.K. Optical — 121 .+ 4 

Westminster Country 15 ’+ ?4 



(Prices in pence unless otherwise Prop. A ReV. -'A? 
Indicated.) " 

RISES 

APV 275 ?i- • 5 

Alpine Soft Drinks^ 12S & 5 - 

Ai^yje Securities ... 38^,+ 3J 

Asspc. British 'Foods 63.”+ 34 
Bawr" Perkiflb. 64 .+ -4 
Brent Chemteals —sdior. .+. ;lt 
Brook Sl BnreaU,..xd4Si & 4 
Develoraneaf Seos^ ^. 315-+ 15 

Gardner IL.) : .j 315 + 8 

Gil}- and. Dtiffes — 18ft + 12 
Heath (C. ; E,? 402 + 6 

HX it Shanghai M0 + 8. . 

Jat^fme Mat&eson;,.v-S56 +'33 ; 

Legal aod’ Gei^al w llS + 8 
Lcp Group +10 

Man fare- and 'Gartwv-l37-v+>-4 , 


300 + 8 
444 !+ 8 
900 + 20 
1J5 + 10 
380 + 20 
120 + 15 
850 + 20 


"Metro pole Jnfidstriea .50.H*, IS 
Milford Docks’ r 85. >K 5 
- Philips.’ Lamp, >,93p •+ . 3St 


Weyburn Eng. 

Shell Transport 
Cons. Murchison 

Falcon ‘ 

Northgate Ex, 

Pacific - Copper 

Pal ah ora . . 

Poseidon 260 + 5 

Westfield Minerals.., 177 .+. ? 

..-’-FAILS 

Treas. 9fpc 1981 J9li ~ * 

Trees; lafpc-isss § 
English Chloa' days SI — a 

JfEPCi --i- 64— S 

Anglo . American 310 - 10 


BIS urges U.K. to set 
precise monetary targets 


past 12 months, the index of out- 
put prices for all manufactured 
souds bas risen by 14} per rent. 

This compared with a .155 per. 
cent. Increase over the year to! 


man. has already publicly 
revealed his disappointment at 
this figure, and tor Department 
of Industry is now air king him. 

In addition to British Ley land's 


BY RUPERT CORNWELL 


BASLE, June 14. 


A SUSTAINED increase in in- efficiency, which is another way recession. 

vestment at the expense of con- of saying that the sheer size of In the view of the bank the 
sumption, reduced public spend- the public sector is a problem, top priority for most countries 
ing: deficits and a tight grip on Budget restraints therefore must must be to reduce inflation as 
monetary growth are three essen- mean cuts in public expenditure toe only means of , stimulating 
tiat preconditions for any last- rather than fax increases." capital spending that will gen- 
ing economic recovery in the Atj incomes policy tailored to erate employment and growth. 
West. j helping industry rebuild its pro- Recession. Dr. Zijtstra said, 

Thfc is th* main conclusion of* fits is alsn * ’necessary ingre- was a thing of the past. But 
toeamnualreport^of the Bank of dien t in remedy. The report unemployment remained bistori- 
Stematioriaf P S?tttemeQto here, ^ such devices have not cally high and prices in many 

nations were starting to nse sub- 


April. and represented the! requirements for up to £100m. a 
twelfth successive month in -year. Rdtls-Royce is asking for 
which the rate of Inflation has capital restructuring: Herberts 
drooped, has warned of further losses. 

• However, it is thought tbaflaod the Board has taken the 
the decline is likely to slacken! initiative both to purchase 
in coming months, with the rises! additional shares in ICL and to 
in input costs adding lo the J take part in potentially costly 


stake in contracting consortia, to 
follow up a number of counter- 
cyclical and- new investment 
Schemes put by the sector work- 
ing parties of the industrial 
strategy. More conlentiously. ft 
has also been looking round for 
a major investment in a profit- 
able enterprise tu meet some of 
the Labour Parly demands tout 
it raise ils s lake in British in- 
dustry. 

The Department has studied 
the possibilities of providing 
additional finance through grants 
to the XEB and its subsidiaries 
directly under the Industry Act. 

VYilh some of the same objec- 
tives in mind, the Department 
is. also preparing to widen toe 
range of companies approached 
for planning agreements. 

After a poor start in which 
some 20 companies aproached. 
gave a somewhat hostile recep 
lion, the Department is in “sub- 
stantive" talks with eight com- 
panies and two nationalised 
industries. The Department of 
Energy has also started discus- 
sions with the National Coal 
Board, while the Ministry of 
Agriculture is believed to be 
making good progress with 
-several major rood companies. 

By the end of this year Minis- 
ters hope tii have signed as 
many as 20 agreements and, 
to keep the hull rolling, arts 
preparing to spread their atten- 
tions with further invitations to 
about 40 more companies in a 
number of industrial sectors, 
among which engineering and 
textiles may hp included. 

While the planning agreement 
approach is still formally 
intended to cover major com- 
panies in most manufacturing 
industries, the experience of 
present talks suggests that the 
main progress will be made in 
areas such as process plant, 
where companies feel the speci- 
fic need for Government action 
and assurances, rather than in 
sectors such as petrochemicals, 
where companies are proving 
extremely reluctant to sign agree- 
ments. 

. Government worries about 
British Ley land’s progress con- 
cern less its problems or produc- 
tivity with the unions than with 
its general marketing strategies. 


Exports 


pressure. 

Continued on Back Page 


which contains a thinly-veiled, set 
of recommendations for the U.K. 
It makes clear that the recent 
$5.Sbn. central bank standby 
credits cannot be a panacea for 
the country’s problems. 


Editorial Comment Page 20 
Details of report Page 8 


srantiaUy once more. 

Floating, managed or other- 
wise. has only deepened toe split 
of toe West into two camps of 
strong and weak. Tbe former — 


£ in New York 

- 

• June M ‘ Prertoti* 

Synt 

1 month 
■a mott< fa* 
12 months 

l SI. 772i.T735 ! S 1.7700-7710 
| 1.22.1.12 dis i 0.97-0.00 <11* 

I 5.I*-3.Gi iUi. 1 2.67 2.60 dis 
, 9.33-9.00 dip | S.66-6^0 rt1> 


foreign contracting consortia 
and finance counter-cyclical 
stocks of machine-tools. 

Under these circumstances. It 
is felt that the £225m. annual 
figure, suggested in the White 
Paper needs to be expanded to 
something near £30Dm. 

On a longer term, tbe size of 
the NEB commitment is still only 
beginning to take shape. The 
Board is anxious to increase its 


Tbe Industry Department is 
anxious that the company deve- 
lop as much as possible its 
export opportunities for trucks 
and Land Rovers, where its com- 
petitive position is relative Iv 
good. 

On the legislative front tberp 
appear no immediate plans for 
major Bills. But Ministers fear 
delays in toe shipbuilding Bill 
may induce a collapse of certain 
companies. 


The Rfq tends its voice to the always worked in the past, but essentially Germany, Switzerland 
ebbrus of Swtiols toaf tbl to toe success of the and the U.S.. had followed the 

til Government should an- Britisb wage policy as proof that ngbt domestic policies T 

nounce a. precise target for breakthroughs can be made. latter — above all Italy and t 

monetarf cxJSon as7sten of This need for discipline, toe U.K. — were suffering from a 
ErSEEfiZ to^e&aSfcon- BIS argues, is all toe more vital deep-rooted public sector deficit. 
Sl^fSfSSliv. When the international monetary *»>»* ‘"Hatton and a falling 

This, however, will not work system no longer contains firm exchange rate bad become 
unless toe authorities can achieve rules. “Any improvement must vicious cjrcie. 
a big cut in toe public sector’s start with sound domestic p.oli- Dr. Zijlstra warned of the need 
borrowing requirement If not, cies," President Dr. Jelle to keep a close eye on commercial 
private spending might just be Zijlstra of toe Netherlands Bank bank fending to finance toe pay- 
“ crowded out ” by the public said in a speech lo to-day’s meats deficit of Third World 
sector either via credit ceilings or annual meeting. countries, where a default could 

by soaring interest rates. Tbe answer, as the BIS sees cause a damaging crisis of con- 

In a paragraph aimed expli- it, amounts to a return to old- fidenre once more in the system, 
citly at Britain, toe report says fashioned liberal economics as in a broader sense, central 
that simplv raising taxes is not the only means of tackling the banks had to regain control over 
the solution. “In many cases fundamental difficulties facing international liquidity, rather 
the level of taxation may have the industrial world, that were than allow commercial banks 
exceeded the limits of economic swept under toe rug by toe completely to usurp toeir rote. 

Lonrho report: ‘No bribery’ 


; BY MARGARET REID 

MR. R. W. (Tiny) Row- 
land, chief executive of the 
Lonrho mining and industrial 
' group, said last night that 
Department of Trade inspec- 
tors who had Investigated toe 
company had not suggested 
there had been any misappli- 
cation of funds or bribery.. 

:. Tbe inspectors’ report on the 
company, which was the sub- 
ject of Mr. Edward Heath’s 
celebrated remark In 1973 
about the “ unacceptable face 
of capitalism.” has been with 

Ilie Department of Trade for 

three^and-a-half months. . Mr. 
Edmund Del), the Trade Sec- 
retary, told the Commons last 
week that no decision had been 
taken about Its publication. 

Mr. Rowland’s statement last 
night said: “ On my return to 


the office to-day after visiting 
Africa and Washington, X have 
seen a short article in last 
Friday’s Evening Standard 
about the Department of Trade 
report on Lonrho. 

“It says: ’Rumours have 
been circulating that ft con- 
tains embarrassing references 
to African ’politicians in con- 
nection with the company’s 
trading 

“At toe Department of Trade’s 
request, 1 cannot tell you what 
tbe report does contain. How- 
ever, 1 feel obliged to make it 
clear that It contains no 
embarrassing references 'to 
Airiean politicians in connec- 
tion with the company’s trading 
or otherwise. 

“The inspectors have not 
suggested that there has bees 


any misapplication of company 
funds, nor are there any sug- 
gestions df bribery.” 

A copy of toe report Is 
understood to have been made 
available in confidence to 
Lonrbo’s lawyers. 

Mr. Dell was replying in the 
Commons on June 7 to Mr. 
Edward Taylor, Conservative 
MP for Cali cart, who asked: 
~ Is it true that there has been 
pressure from other Ministries 
that this report should not be 
published, and isn't it unfair to 
tbe Lonrho company, after all 
the allegations have been made 
against them . - . not to have 
the report published, at all?” 

Mr. Dell replied: “What is 
going on is that I am consider- 
ing the report and whether it 
should he published.” 
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Fly the flag. 


The Paris ‘Air Bridge’ means fast frequent 
services between Heathrow and Charles de 
, Gaulle with up to 15 flights daily in association 
L with Air France. 

There are convenient British Airways 
TnStar departures at 0900, 1000, 1500 ' 
and 1700. Plus the new timesaving city 
centre train link to Gare du Nord. 

See your travel agent or British 
Airways shop for details.- 
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BY C. -GORDON TETHER 


;* !!■' THE Pulitieal opportunity at 
“Mairo ii i : not grasped.” said Mr. 
<iamlni One*, UNCTAD's Secre- 
iin-> -General. speaking shortly 
; he opt.- ti ing nT its recent 
jnirrih t,--*n fore nee. ** then we will 
incviinhly nave a world of in- 
t'r.'a < i.tj tension, confrontation 
an': lu ruioil.'' 

With ih>- meeting now behind 
ii' it .sh‘>uid presumably be pos- 
•'inl.-j i -i say ‘.vhotbe-r that oppor- 
tunity hj> nr has not been 
zi j*i>M — v.hi'h. in lurn, should 
::vjie.:ie v. nether the world is des- 
tined n, jtHieted by the addi- 
i ioii.il unpifji ianlnesses Mr. Corea 
'•pnl uf or will be travelling in 
:m .i Jin get her happier direction, 
r.'ii ihv outcome vas not. as it 
Mrni.-d •mt. of such a .decisive 

>.h ♦ racier .us i« provide us with 
lir.ii .-i:i”7<.-rs to These crucial 

■ j i i ■ • ’t T i • • r i ; 

.\ : on..-ih.;lcss. it -.vi i u Id be quite 
’ nn mu to sec it as a Don-event, 
't he i. {inference, it should he 
— -and this »> *.vb.\ 
I ’.iJTAk a«ucbing so much 
Sano* «•» it — vonstituied 
Mi. fir'i tnajof .iM- i.ipt to see bow 
r .i.- viTi-ii •..’u| j )>.• pnvn to the 

■ n . - ..I the New 

i? ■ --••• i.iji l‘e..noiiiic Order 

V. h.cb iv that co-operation 
- i-. •;* i .» ^.i» i he traditional 
•v • ::i‘..:i in dealings between 
in-* i*iqgu.njli'«e*l countries and 
ii:; Thi.’u V livid. And though 
i» vaunor ii«? said lu have been a 
Mioe«v«- ..ior_: ;n this sense, it 
— .i-- rtl'O far fn.in being the enoi- 
• > I' .•< I.- f.iimiv ii lutikcd a> though 
it *. >.j|ri until the eleventh 


changes in the world's com- 
modity trading system, no les> 
than six of them joined forces 
with ill-* “other side” tu push 
through a com promise- resolution 
which calls tor the convening 
of a negotiating conference r,t»i 
later Ilian March. 1977. 

It true that there is do 
coiiipuNmi! on uto ernnieJits tu 
participate in these talks. But 
the iio«-isiiin of a mini her nf the 
advan> ed countries tu identify 
Ihem-eive- with the conteiUiun 
that there is a strung case fur 
cuitsidcrins a new conimndiiv 
trading s>>tem ha* significantly 
altered Lhe relative weight com- 
manded by the two sides of the 
argum-.nl. 

Thu*, with ihe Third World 
able to cotint on the support or 
that relatively new. force in 
world affair* — the OPEC group 
— and a significant part of the 
industrialised world, it should 
be able- to make itself fell 
against -j heavily depleted 
opposition. And it that 

the defection: among advanced 
count lie* in the other side at 
Nairobi meant that, in the end. 
only Mi re'- of them were pre- 
pa refi t" fall in tthulffli' di'li'tllj 
behind the U.S. — Cermany, 
Japan and Britain. 


WINE 



’s finest wine list’ 

a 

needs 



BY EDMUND PENNING-ROWSELL' 


The blot 


Resistance 


In , r ..i :r|;« r. it provided- the 
h:-i tirin evidence that 

th-.- An-,- i i. :m-lcd opposition to 
the idea “f a major re-casting 
"f h r •.•mu ■in ic relationships 
n*.-i i Hi,.- ‘'haves" and the 
” n*t..'-noi£ “ is beginning to 
..•.•h'-ourUc.r determined resistance 
- fj"* , iii Mii;nin.‘S in the indus- 
Jriaiifed group. And this is a 
development of the greatest 
r-uli-Dli.il sig.iificam.t- for the 
fill ure of iIik aspo'-l nf world 
afi.-iM"- 

H.ii.hvi i o th.? •■nuntnes in this 
group Irate, almost without 
i-ini'-n. d-sp/ayed the greatest 
fc-urixp e to risk damaging 
i • .'cH-ncan connection " by 
o|j-pi\ d: -agreeing with the U.S. 
:n .i mi l * — r io wnich l hey knew 
t\‘.i-hiniMin a.i-. attaihing the 
.:iibo|-i.m>.e. Which is 
h ir-il. .i:r ; u-i-inj. J-'ur rno.si uf 
1 lie-in i a- -m selves as hein^ 
fi'viu I; 'I'. pi rnls'itr on U.S. gaud- 
'• :11 ill -me ■/.ay «r anorher and 
■•II n>u have overlooked 
America '.s uif-iv.ising enthusiasm 
for hinting that those who fall 
io noo ■«-«■ to i-iyi* with her on 
cardina 1 iwi.--; musl not he sur- 
;tr>ed if 'hey ha-.e lu pay for 
ho h ■* unfriendliness." 

Fn the en-nr. when it c a me Ui 
th«- crunch in Nairobi in the 
debate over the developinR 
countries' demand fur radical 


This look' irnprt r e enough 
in itself. And jt looks ter> much 
more so when one rcmeniliers 
that lhe-v thre«' emintrio :di see 
thcm-.el-.es. for difTen-nt reasons, 
as being under a particularly 
strong cum puls inn i»> i.iVv then- 
cue l'mni Washing t"ii. 

Need lt-ss to .say . sinix they 
account, wiih 'he I'.S.. for 
around a half of all internal ml', a i 
trade, they are in a poilma — 
as NtitV. the organisation c::m- 
paigniag fur th*- New World 
Order, points out in its report 
nn the Nairobi meeting — tu undo 
i he headway made I here by 
si in ply absenting them.-elvc- 
from the pfanr.ed soe-.-.ii ennfer- 
ence uti commodity trading. Bur 
one can presumably hope that 
they will perceive tin- unwind out 
uf standing out against such a 
large pan of the rc.it of the 
world — Krpecially >ii a mailer 
which liu- pimr cnjr.Uo s rale as 
having a crucial bearing <m the 
question uf uhcthci iftej aiv 
ever going to be able i.o make 
worthwhile nruareas in raisin? 
linng standards from their 
pivseni low levels. 

Rubin- opinion m thi> count rj 
can perform an immense service 
fur humanity by bringing pie- 
sure to be a i on the imverniuenl 
to see lh.it Bril. tin takes the lead 
in getting such a cun version 
under w ay. One *.r th'- -adde-t 
feature- of Ihe Nairobi confer- 
ence was ihe spec lac I*.- of the 
U.K. — so lone on*, uf i he fore- 
most champions of ihe Third 
World's call [or a square deal — 
identifying itself v.i»h the ideo- 
logical opposition to reform uf 
ihe nminiodliy trading system. 
The -.iiuiiei thi-? blot on our 
record is expunged the belter. 


THE SOMEWHAT controversial 
nature or the French Appella- 
tion Cont rule e -system has ^een 
brought to the fore in this 
country recently by an advertis- 
ing campaign in part of the 
national Press, al a cost, it is 
said in trade journals, of £58.000. 
Preceding the publicity for each 
of tli*.' main AC wine-producing 
regions of France was a general 
advertisement that listed all of 
thc-m. with a heading, “The 
world's -94 finest wines.” This 
is a claim which, even allowing 
for th? professional enthusiasm 
of ihe copy writer, is palpably 
inaccurate and cannot be justi- 
fied: and it would certainly not 
be admitted by the Mermans or 
Italians, let alone the Portu- 
guese and the Spaniards. For if 
i ill the AC. wines are “ the 
world's finest.” then they must 
be finer, better, than any others. 

Few would wish to deny the 
Primacy of some French wines. 
Fine claret, burgundy and 
champagne have no real rivals 
for quality, although the Cali- 
fornians and Australians are 
increasingly inclined to chal- 
lenge the total superiority at 
least nf the clarets and white 
bin g undies. Also, good though 
\lsac-- wines e:»n b<.-. they are 
no r«.\il match for Ihe finer 
o! Ye rings of the Moselle and 
Rhine. Moreover, whatever the 
rivalry ;>.r iho top end of the 
tiiblo. il is not possible to claim 
■with conviction that even in the 
hot of vintages, all ihe AC 
•vines are fine, let alone surpas- 
sing all their rivals. For as the 
officially sponsored adverii.se- 
i;i e ni state- there are almost 300 
of them, and if certain local 
glowers' urgunisa lions have their 
Wjy the list is not yet closed. 


Agreeable 

They 5 nv!ud*\ for ' example, 
basic -Bordeaux- Rnupcand Elanc. 
Bourgogne Alignu- and Fasse- 
Tuut-Orains. as well as plain 
Anjou, none nf which can with 
.■ny degree ”f truth- be called a 
lino wine, though here and there 
:• particularly skilled well-sited 
grower >»r blender may produce 
somethin;; out of the ordinal y. 
Sudi -.vines are no more than 
agreeable beverage wines, and 
none the worse for that. 

Recently when in Champagne 
1 was taken lo the Aube, an 
island of champagne production 
not much short of 100 miles from 
Rheims. and term incognita Io 
m«»>t visitors lu the Marne. This 
charming, hilly area, well-worth 
a visit fur it? valleys and villages. 
as well as for its champagne, 
includes ihe three adjoining 
villages of Tlk-eys-r-Ifaut. fZatitP- 
Rive and Bas — who not only 


produce sparkling wine, but also 
a Hose des Riceys. In the record 
1973 vintage rather less than 

7.000 cases oE this acceptable 
if obscure wine were produced, 
but in most years it is well under 

1.000 dozen, nearly all. odc may- 
guess. consumed on the spot. It 
is a very agreeable “summer 
wine.” but certainly net one of 
the world's finest: yet it is 
numbered among the 294. 

The fact is. T believe, that the 
AC system has been oversold. 
Devised in the tough 1930s to 
help the indigent growers, it has 
helped substantially to improving 
the standard uf ‘many French 
wines, fn recent years." however, 
its very success has contributed 
to a dilution of esteem. The lTn.% 
Delimitcs de QiuUite Superieure 
fVDQS) grade, established in 
1949 as a half-way house between 
AC and the nld Appellation 
Simple. has to some ex- 
tent become regarded as a 
mere stepping-stone to full AC: 
as witness the promotion, not 
perhaps without political con- 
siderations, of Corsican wines, 
which now rate no fewer than 
eight ACs. Among the world's 
finest? One begs leave to doubt 
it. 

Moreover, the development of 
viticiiliurat science and modern 
chemistry have often rendered 
out of date The tight maximum- 
perm it ted yields laid down in 1935 
by the official fnstitut National 
des Apeliatioris d'Originc. Unfor- 
tunately. like the rest of the AC 
refutations, until recently these 
were treated as if inscribed on 
the Tablets of -the Law as banded 
down from Heaven. Criticism 
became almost a sin against the 
Holy ri'hosl — until about IS 
months ago when the INAG 
itself re-insertbed the holy 
tablets. Permitted yields became 
more flexible, and after tasting, 
in some rases not far short of 
doubled in “ exceptional years 
when quality and nuzntity 
p resent themselves simul- 
taneously." The sentiment seems 
admirable, but the year it was 
first granted wds 197*: certainly 
a plentiful vintage but hardly 
“exceptional” for quality. The 
less said about most 1974 Bor- 
deaux and burgundy the better! 

All this comes once mure lu 
mind owing to an article in the 
latest issue of the Revue du 17m 
tie France, an officially -bucked 
publicity journal. entitled 
” Decline of Appellations of 
Origin."' whose author is none 
other than M. Henri Peslel. for 
many years the distill -• niched 
director of the .IN AO. The 
journal does not* of. course. 
endorse 31. PestcVf I views, hut 
that ihcv appear therein is surely 
significant. 

He argues first that there has 


been an unwarrantable increase 
in the permitted amount of AC 
wines, and secondly as a result 
quality has suffered, thro us 
selection of the most productive 
clones and by over-manuring. 

On the first point he quotes 
some five-year averages of AC 
wine output in the post-war 
epoch. Whereas in 1950-54 the 
average was 6.25m. hectolitres 
by 1960-64 it had risen, to S.Sm 
hi. and had jumped by 1970-74 to 
10.99i n. hi. It is fair to point 
out that the last quinquennium 
included the upgrading of certain 
VDOS winces, including the 
aforementioned Corsicans and 
the Cotes du Veruoux. which in 
1974 together accounted for 
about 350.000 hi.: and there have 
been some extensions in vine- 
yard areas, notably in Cham 
pagne. But this does not affect M 
Pcstel's argument. 

He is certainly right ton about 
the selection uf productive 
clones. For example, it is widely 
acknowledged in the Cote d'Or 
that the yield of the classic 
Pinot Noir has been increased 
by poor selection, olien at the 
expense of quality. 


Competition 

M. Pestcl cofs on to 'say that 
there is nothing sacred about AC 
wines; if their quality declines 
the public may desert them for 
foreign competitors. As an ex- 
ample he quotes the disappear- 
ance in the ISth century of the 
wines of Araenteuil. near Parts, 
for five centuries considered the 
first wine uf France. The reasons 
were the substitution of the 
Ibeaujolaist gamay Tor the 
pinot noir. over-manuring and 
the spread uf the vineyards From 
the hillsides to the fiat plain 
It could happen, he argues, else 
where, and the solution lies not 
in government nr IN AO inter- 
vention, but in the hands of the 
local growers' associations. 

It is certainly hard to keep 
production small in the interest 
oE quality, and in the short run 
it ii generall> more profitable 
tu play safe, and to make as 
much wine as the law allow 
or more. 

This is nut to denigrate the AC 
system, but it should not be re 
warded for more than it actually 
is. and should be applied more 
flexibly in one way. more rigidly 
in another. This means much 
tougher limits in bad years and 
no more admissions tu the AC 
“club." Indeed it would not 
do any harm if somevACs were 
down-gradc-d to VDQS: but the 
more the entire list is publi 
ei'wd as const i tut ing the world's 
greatest. wines, the harder to re 
grade ihe lesser members. 
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II2!0 The Oral' of ihe Potter. 

11.55 Weather. Regional News 
All regions as BBC I except ut 

ihe following times: 

Wales — 2.40-3.00 51.n1. For 
Si; hoots- Cwlad a "l href. 6.00-6.55 
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ACROSS 

Taxi returning to car at game 

Reverb*: rale and cheer wildfy 
with iovc (2-4 1 

Type *<f bid to deter opponents 
and prevent from entering 

Dug up without a murmur lo 
ediuu i7> 

•AmmaTs constantly quarrel- 
ling <3.::. :j i 

Wait - and offers about a 
q'l.i' L-i- 1 5 1 

\Vh;;i .-ccnfls may do to sur- 
p 'lull- 1 1 5, 3. 5i 

Si'iularly reporter left youth- 
l'-;i'(.T 1 15 1 

I n !v to Her Majesty — that's 
very good {5i 

Will try to embrace tame Pole 

t '.'i i 

Snuggles and cherishes choco- 
late 1 7 > 

iniliffeienl — having no gear? 
f 7 > 

Bl wik.in;; m up id— just like a 
bud tHi 

Paris >*l guns and trousers (Si 


6 Show evidence in court (7) 

7 Land and be sensible and get 
both feel on the ground 
14.4.2.5) 

If What tf may be — or only sapid 
otherwise i2. 7i 

9 Left engineer then to extend 
(S) 

14 Consumes eagerly and puts to 
bed tu finish ;5. 4i 

15 May In.- mine — spin the 
favouritism i£.t 

17 Registers records and joins up 
<7) 

IS Time •.-c-riain to produce 
obliteration i7» 

21 More rational but partly lias 
a nerve «5 1 

22 Pitches fur jousts |5) 
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DOWN 

1 Alan v.iih a degree's in charge 
— that's fundamental (5) 

2 t'.nnlr.rry snusestivn. or offer 
rlisplajcd in shop? (7-S>. 

:t Ikncei'nvth. while belongiflc 
tn the present (2.2 3» 

4 iiitii half ennlracU-d yel per- 
furmrd i.5j 
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by .Molly Holden. 


An'hulnu< 

A TV MIDLANDS 

1.20 p.m. ATI' "■i.-i. >dLir J.2S SirJM" 
l» :i>iri 5.20 Spldi-nn.-.n. 6.00 ATV Todn? . 
tOJO fho CodjOoraivrs. 1U0 An^liiK 
To.1«j 

BORDER 

■il.20 p.m. K-iM. r 2.00 Hnuv - 

N»n> 5-25 F.'ipil.J-, 5J0 Tht- Fltfllsion -c 
6.00 T:nni-.-r anil LuDkarouoU. 10^5 

Thi. i o(bl>ora:ori. t! 2.15 a-m. Bord-jr 
N-f' Summarj. 


1.20 p.m. SniiThern N.-«-s. 2.00 Kous^- 
P.irg 2.30 Cuumy iTn-Kvi- Kanip.ehirv 
Vi'irk-.hirL-. 5J0 Rii.il! Rumii.r. 5J2S 
''rnasroafls. 6.00 Pav by Day 6.30 Tell 
Mi- Annihi-r. 10.45 Th.- Mjsi.'ian. 12.15 
a.m. Souihi-rn Sews Extra. 


TYNE TEES 

4.25 a.m. Si.ir.m: P?nn. UO p.m. 
I.mi'.-hria*.- NiMi-S ani Lnokaroiind. 3.25 
'"•iiiiny — Ham> v. Vorki. 5J0 

KJi phrfm Guy. 6.00 To-day at Six. 10.45 
K.iitk For Ca -.siiio. 11.40 Upili>4UL-. 


CHANNEL 

_ 1.20 p.m. Chanai-I I in».h;inic Xeiii ;"i>l 
'.Vhai i on '.Vhih- 3J5 Rioiide. 5.20 Wall 
III! Vuur 1-aiArr ti-15 Hoiik-. LOO Rcrvn 
♦I Six. 7.00 TrojsuP- Mnnr. 10.45 My«i-.ry 
-Mov;.,. Ha-.-, kins. 12.05 a.m. Vlwtws d-: 
Kraqci- .--'O. ) 


ULSTER 

UM p.m. F'lM-r fii-H-s H.' ad lines (olloitcd 
b> Lunrhlim- 2.00 Hour-; party. 325 
Th..- Karon. 4.23 Ulster .Meurs Hi.-adiun.-i>. 
5 20 Th-.- Ch.j-.l and Mrs. Muir. 6.00 
Summ-.r R-.-rions. 10.45 Th>; F.'oll.itjorarors. 
12-45 UTV F-rnllli-. 


LONDON 

9.30 a.m. Schools Programmes. 
12.IMI P.iju-rplay. 12.11) p.m, Rain- 
buvi. 12.30 Home and School. 
l.(M> Firs i Report: News. FT index. 
1-20 Lunchtime To-day. 1.30 


GRAMPIAN 

1.20 p.m. (.Iraininan r.-ws Headl'n>->.. 
JJ0 Mnodr and P-.gj. 5. TO Chopper ■ipi-. 
6.00 tiranipian Tud.iy 6J0 Thi: i'llni- 
S1HH--C. 10.45 "il -ill in a SuilcafW- 12.15 
a-m. Eh-biik fWi-n, 


GRANADA 

1J0 p.m. This Is Your RifJir. 125 
Miannon's Mob. tS. 15 M.imp Stories. 5.TO 
»'ro5sroa<ls. i.n i_;rai:atfa Reports. 6J0 
Thi- .viVi.-nnir-r. ia.45 Mystery Move : 
Mi-CInnd. 12.05 a.m. Hery Cotnt>* The 
Kumre- 


westward 

12.25 p.m. <.iis lioi^yiiun'-. Birthdays. 
1.20 Wi.-'-Mvard Ni-vi 1 H-.-adlim-s. 3JS Rm- 
' liJn-. 5.20 Th.- Anianiu: Ch;n and the 

t haii Clan. LOO IW-Muani Dun'. 7.00 
Tri-a.MJft Hu/ri 30,45 MlMi-ry SfiJrJ.- 
Hawkins. 12.05 a.m. W..-aluard Late 
N'.-iib. 12.08 Faiih Kit Life. 


YORKSHIRE 

1 J0 p.m. Calendar Sens. 3.30 Coiimy 
CrivVw: Hampshtn- v. Yorhshire. 5 JO 
I'aminic VnrJif L00 Cnlrmfar Eiult-y 
Monrand Brlmonr rdlilons. 10-45 McCloud. 


247m 


RADIO i 

<51 Stereophonic broadcast 
6.00 a.m. A*. Radio 2. 7.00 N'cn-I 

CdniupiiA. 9.00 Tons' Blj^t'burn. 12.00 
■lohnniti tt"j[lvr inciUdlilK ilu- «•-. K’-i n«-w 
Ton ."n *1r.v‘ :. mid liJO p.m. .'.i-ijib.ji. 
2.02 I'avid llanuiioD iS. >.ibo on VIIF'. 
4.30 Il'N D L.T. UK! 5.4S '..-.stH-at. 6.02 
San: I'mia -S- .joins Radm 11.00 

John Pc.-I ‘S--*aisiroo VHl-i. 12.00-12.05 
a.m. A< Pajiiy - 


radio 2 i.3*ow «nd yhp 

bMQ a.m. .\i-« s .-iinnnury'. 6.B2 (.'nun 
terry < S • :it> ludnu 6.15 Pau.x- for 
Thoushi 7.D2 Terry Woran "S- iiiL-iudina 
8.27 RaciXX Gulli.-un. 8.45 r'juvo lor 
Th-io„bl. 1.U-IIJO Hi-:.- Murro>'N npn 
II du.se ■ S • .-iii-li Min,: 10.30 Wae.-uurrV 
V.'.ilk UJ0 Ray Hour.; *S.. 1250 p.m. 

5puri« D.' 1 ;)-. US’ looil Lisi'.-iiin- iVtU-">. 
2.02 David lltmilian iSj js Radio 1 bui 
in-.luilHV nn 1 'itHilil Olily.ijlsn 2'C'n: K'.-Ol- 
lanil> 2.45 Sporrs Dish and Ra>.nu: from 
RovjI ,U(0I. 4 JO v.-asson.-rs" Wall'. -4.45 
Snorts Pi-il 4250 Sam l'o..la iS> meJudlDC 
5.45 KporW Desk 6.45 Spun-. Di-Sk. 7212 
Ri-ai the Record.- 7.30 Sp-iris n.-sFi- 7.35 
n-.hiu Hii-hmoiiil- Th- O reams! Enter- 
tain*. iSi. 8.02 Ian CareTndij'.T.s Mii5ic 
\lKhi ‘S-. 0.02 Among Your Xcnivc-nir: 

•Si. 10JI2 Snor: 1 . D^y.. 10J5 The 

Alli'.-RL-ai. SSoirnH'-n •.%•. . 1 1.02 ,MIUia>.-l 
Mi-.:eh with Tin: I >!■■ ilnOfiri only, 
ul'ttj 2n2m Sriiilai'il. > 1 1 1-' joins Radio l*. 
12.00-U-05 a.m. s. 


r viial >S<. 12.20 p.m. Cardiff Midday 

Prom, pari 1: Rossini. MtCabc >S>. LOO 
N'i'vs. 1.05 The Arts ft’orldnide. L20 
CanJifT Midday Prom ran 2t Dvorak 
■S'. 2.05 Music in Mur Time <Si 3.05 

, Music for - R.>nu>v and Juliet” 'S<. 3^5 
Richards Piano Cjiurut <S". 5J5 -lj.-a 

Tndaj- iSi. 35.45 Kom-.-n-ard Bound. 16.05 
ricns. 16.10 Homi-ward Bound 'ConlinuiQ'. 
16 JO Lifelines: Wort and Trarnloii. 7 JO 
' I.n Kohl-mi- " opera lit fuur ids, music 
hv Puccini. Alla I anil 2 <Si. 8J0 Ri--r. I 
■short siijrj' by riu«- Cc Manoossam' 
8.40 ■■ La Seri- me "■ A.-ic .: and 4 l Si. 4.40 
Drama Non »S>. io.55 Mankind's Mum--. 
13.25-U.30 N-us. 

Radio 3 VHP only: 6.20-7J0 aan.: 5.45- 
7 JO p.m. Op-.-n L : ms erauy. 


7.50 ■' Ij Roheni--." Art« l oind 2 us 
Radio x. is». b, 30 Bcjtret >as Radio a>, 
8.40 ■■ l.a Boh’.-mc " Acts n and 4 'ns 
Knd:o n. ..Si . 9.40 Kaleldoscopp. 9J4 
Wi-albcr. 81.00 The World ToniRIH. 10.45 
A Buuk at Bedtime. 11.00 The Financial 
World ToiiiRhi. 11.15 Today in Parlw- 
ni-lil. 11.30 Kens. 

For Schools (VHF only) S-20 a.m.-LLOO 
and 2.DU.3.00 p.m. 


RADIO 3 ^ni.Slereu&YHF 

t Medium Wave only 
7.on a.m. .Vfti-s 7.05 oii-nuri iS'. 
8.00 "Ceu.. s 05 ‘>li<rnuu , ‘uiic--ri *5*. 
4.M ::.-u 9.06 This We.-) s Cunrnoser. 

p. h<r. nn i9.. 4.S5 Aiademv of the BBC. 
nan ): Mo/ar:. I- m- 1 i&i. 13.d5 In Slmrr 
• fall -. 10 55 .V rd'-inv of ihe RRC part 
-3- IImM' I '^r -11.50- In. tv^n i.'nnpsr piano 


RADIO 4 

434m. 33Um. 2S5m and \ UK 
420 a.m. r.'ea-s 422 FannlUS Todjv. 
6.40 Prayer for ihe Day. 6 j 45 Today. 
7.08 New* and more of Today loriudma 
7.25 VHP R-aioiml ?.■■*<, 7j4S Thuiuibt 
fur ihe Day. 8.00 Xi-.i-p and more nf 
Today including 8.25 VHP ReglanoJ Ni-us. 
8 AS Yesterday io Parliameoi. LOO News. 

9.05 Tuesday Call i - from 9JB'. tw.oo 
News. 118.05 From Our Oim Co rri-suon- 
dein. 10JO Daily Service. , 10.45 Mornlns 
Si ory from ihe North. ni.QO News, ttl.05 
Dou-u Your Wav. 01.85 John Ehilon. 
12.00 Xi-»i. 12.02 p.m. You and Yours 
12.27 Dad's Army. 112 JS Weather and 
programme news. VUH i except Lflndeii 
and SEi Reuioua) Xl-ws. LOB Tile Vr'arti! 
ai line-. 1.30 Thi- Archers. 1.45 Wnman'r 
Hour 1 1 from 2. Mi tin.-ludinfi J.w-3.02 
\e-.,s. tlJB Lis;-It with Mother. >-no 
Haws. 3.05 Lc* MiSiraWCS. 4.00 

4.05 Cjardirncrs - cuvsuon Time. 

Time. -5.M r?T Rrnnns. J52S0 Financial 
Reppri: VHr R--.-iun.il Ntv-rS 5.55 
\v earner: program m 1 .- nc-^s. L00 Kc«4. 

6.15 My Music iS>. L«5 The Annerv. 
-7 DO News, 7J5 The World 1“ 


BBC Radio London 

20brn and 94.9 VHF 

6 00 a.m. .AS Radin 2. 6J0 Mike 

.sparrow tvnh Hush Hoor. 4JB Susie 
Rarnes with Loudon Live. 1LQ3 Jenny 
TlinmpH.il and Diana fficv wiih 111 Town. 
12.03 P.m. Hand Simmons' Call In 
nn luJma « l.nndnn News Desk. Z.83 
Paul Owens with Show ca NT. 4JJ 

Mailer nf Kriii. 4J2 f-'ich Handrl with 
Home Run iwludinn 3 90 and ■l.W London 
N..US Dcsifc. 7JM la Town. 8.00 Weekly 
Echo. 8J8 AH Thai Jasu. 10.03 Robbie. 
Vincent's Lah- Mulu London. 12.00-1 2- 05 
a.m. As Radio 2. 


London Broadcasting; 

261m and 97.3 VHF 
5.00 a.m. Moruiup Music. 6.50 " AM '" — 
hn-akfast-iiine show. 10J10 Brian Hayes— 
talking io London. 3.00 P-m. Kcwswalch. 
5.00 N'.-wfbreak. 7.38 Music in Stereo. 
4.W Nibhiiiiie. i.flo-4.38 a.m. MKhtwatch 
— ii-.ivs i?y cry hulf-ltour. 


Capital Radio 

194 in and 93.8 \*HF 

6.08 a.m. lira hani Dene. The OrvaMaa) 
SHOW. 9.00 *]ti-b.u>l Aspel 12-08 Dave 
Cash; Cash un D.-lu-'ry. LOO p.m. Roccr 
Si.vn T.Ofl .lain- Walinslry and BryaH 
■vi-ilfe. tmidon To day 7J0 Kdrian Love: 
upi-n Lin-' 4-80 Nitky Uornr: Your 
M.V her WouMn‘1 LiJ-r II. U-00 TIL Laic 
Show. 2.M Ni^ht S'luhl. 


** Tt ie . Financial'jrTinieS TuesiiSjiihffie .15 : 1^76 11 £ 



RACING 


BY DOMINIC W!G^ 


Penna hopes for a doub 


AN'GEL PENNA. who in only a . 
few seasons in France has- 
trained «ix great fillies -in Alter 
France. San San. Liaga. Paulista, 
Pawneese and Flying. Water,, is. . 
mure than hopeful that he r caia 
achieve a first and last 'race 
double at to-day's opening day of 
Royal Ascot with Monsanto and 
Earth Spirit. It wifi be - interest.-' 
ing to see if his confidence . is - 
justified. ■■' ..! ■ 

The first front this pair to 
run is 'that remarkably consist 
tent four-yea r-ulcl Monsanto; who 
goes for the one mite Queen 
Anne Stakes. ■ 

A 15 lengths runner-up to 
Grundy jn last season’s Irish 
2.000 Guineas at The Curt-agfi, 
Monsanto has made only one- 
appearancc this season. Sixteen 
days ago at Longchamps.he was 
far From disgraced when going, 
down by only two lengths and 
haJf a length to his stable com- 
panion. - Gravelines, - and Girl., 
rriend. to both of whom tie was" 
conceding 3 ib, in the Ptlx du 
Palais Royal. .... .V ‘ 

Monsanto, an imposing . half-, 
brother by Breton to the easy. 
Prix du Moulin winner. ' Mount 
Hagen, is sure to have '.come 


■on a‘ good deal as a - r&sult . oT' Pltffei who appears to 
that outing and, -although prob* almost completely lost hi 
ably he will appreciate--a Uttle 2^ear-old form, makes 
more give in the ground, I shall appeal despite meeting 
be surprised if' he does not win; Spirit on the same terms 
Record Token; a gatne winner the Observer. ' 
from Ardoon; agate in opposi- -For many backers Rose 
; ■ ■ — L will be the banker of the 


ROYAL ASCOT 
2JJ0 — Monsanto 
3.05— Rose Bowl*? 1 ^ . 
3.45 — Coed Cochion 
‘ 4^0 — Teddtegton Park** 
4.53— Roses for the Star 
5.30— -Earth Spirit* 


ing and Mrs. Jane Engle 
filly Is -sure to return, 
spirited reception If she 
favouritism' in the Prih 
Wales Stakes. 


A good fourth - behind. 
Green oh her seasonal fa 
Uie Prix Gan ay at Lunge 
at the beginning of iasV'i 


Moo f 1 H^d“k-te i dm;.ago. Sose^T^n! « 
may follow bun home. . Re°eht and AimeH 

Earth Spirit., the narrowly- 


beaten" runner-up to - Jake Your >°. d P T * ciiSwn^U? 


oeaten runner-up Stikec at Goodwood tw»- 

Pface m last season’s Observer g}* e * a e t __^ d t ^ 0 - 0 e t i 

SS? Si? SSS.-tS? 4 ^? Z 


■a “ui! y.Bibu ‘g to r , «r 

display when accounting , for { area swe11 r -®" ow * 
some Smart opponents - in 'Die A year ago Ian Baldin . 
Prix Jean Prat, despite looking. out Galway .Bay to. . Ian 
to be in heed : of the- race, aecorct Coventry -Stakes and thU; 
ing to one ’good judge. - ' T. feel confident 
A reproducion - of^is Jean some Mill Beef -colt, -Tedd 
Prat form' should see Earth Spirit Park, who won with" a. 
L-orafortabiy accounting far his hand from Showpiece -jtf 
fellow French challenger. Red down on the first of this-i 
Lord, and Patris. Take Your will do the . trick fozfv- 


ATHLETICS 


BY MICHAEL THOMPSON-NO! 


Olympic options left open 


IN A state of pardonable in* metres hurdles champion, who' is. 
decision Britain's Olympic named for the 4 by 400- metres 

athletics selectors- • yesterday relay, but who has yet to demon- 

named a team of 55 for Mofttreal strate that he will be fit for'the 
— the smallest squad since. Mel- hurdles, where he would be 
bourne 20 years ago— -yet con-, fancied for a medal., 
t rived to leave their major Other 'major question marks 
options open. 'involve Bill Hartley (400 metres 

The most important of these hurdles) and Andy Carter and 
is for the men’s 10.000 metres. Tony Settle, the 800 metres run- 
The news from Gateshead -last ners. .'AU Four will have a final 
night indicated that Brendan. -.opportunity.' to stake' their 
Foster, Britain's liveware pros- -Olympic claims, either in Hel- 
ped for a gold double in the £ j n ki or in the French ebampion- 

Montreal 5,000 and 10,000 metres, ships in a IbrtriighL A 'final 

will run in both events. . /.chance may. be provided: in 
In the 5,000 he will he accom-^jjjitain's uialch 'against- Poland 
panied by Dave Black : and. Ian Crystal! Palace on~ July' 3-4. 
Stewart {no surprises there);, hut-fjolv'ever. the selectors stressed 
for the 10.000 metres the select yesterday that they '.would not 
tors have named only Foster and- ^ q o6t opeB indefinitely. 
Tony Simmons. The third place 'There were.' \np__surpnses in 
will go ‘to either StewaiL- woo vesterdav's' tine-up."' Britain wftt 
has yet to achieve toe Olympic * be represented in 17 of the 33 
qualifying mart: ot VhW&.w to evenld for meni and in 12 0 f the 
Bernie Ford, who ^finished totrd 14 ff|r W0Inen There arc full, 

L^nV a't thc ta *™*'P™ n * complements in only 

25:34.25. : — icn eventa. 


to 


Both men will have a chance 

clinch the third 10.000 metres '-uiiipetiuve 


place in the “ wor3d games" in Among our best medal pros- 
Helsinki later this month, but peets. Steve Ovett is pencHted 
this distresses Ford, who- has in for .both.. the SCO and- 1,500 
a I read v run 2S-07.00 ^fhia metres, and Sonia ; Lannaman 

season. Yesterday he said: ."It's will run in both the 100 and 200 
ridiculous. I'll have to discuss the metres- as well as the 4 x 100* 
situation with my coach before On the other hand there will 
making a decision. I think they- be no mate sprinters hrrd Geoff 
should have picked me.” ■■ : ^ Capes will be magnificently a lone... 

The selectors' other msh’rf Vi uie'^bol- Che has. only to find 
dilemma concerns the injury- a furthcr'2fi30 centimetres on his- 
plagued Alan Pascoe, the Euro- best -1976 form .and- the -gold, 
pean and Commonwealth 400' lb'edal .is almost certainly his). 


David Jenkins is nam( 
both the 406 metres ah 
4 x WO relay.. Like a. num 
Britain's other medal prqi 
Jenkins will have been^3 
from toe news from tin 
. athletics championships 1 
Angeles- at the week-end,; 
a highly -competitive men 
metres was won in 4&S 
compared with Jenkis^ 
uhflumed. unextended '■£ 
the British trials. ...'- - - * 

Similarly, toe men’s> 
metres in Los Angeles wa 
in 2S.40.0, compared witbjF) 
equally unflurried- ■ 2733 
-Crystal Palace, while toe WJ 
LA time io the mea'a' 
metres .was virtually i 
seconds slower than Steve 
-wmnrng time in -London^ I] 
Ovett is even more fahrii 
.the Montreal 800 than the. 
particularly as his oppose 
be know nothing about. his ■ 
how he runs, his length of; . 
when he kicks. • - 

- There- will b^ some -cri 
that the squad named yesi 
is too large, tor many c. 
athletes have only -just sc 
-past toe qualifying standar 
the other hand there a:- 
pi'essing financial worries 
.British Olympic ASsocfc 
headquarters, so why ho'l? 

Present forecasts indkat- 
Britairr's fi^-60 athletes ana 
from three tn five medals., 
compares, with four xE&ajib 
by 68 athletes in MexictfeopK 
from 72 in Mtmich. ^ . 
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CRICKET 


BY TREVOR BAIL! 


Tricky problem for selectors 


THE FIRST aim of .those respon- 
sible for picking a national team 
is io choose the too finest and 
ihe most effective available. 
These are not necessarily 
synonymous because of the 
matter oT balance.' They can, 
however, never afford la be com- 
pletely satisfied with the present. 
The Future must always be. in 
selectors' minds and conse- 
quently there will be occasions 
when the best team in terms of 
ability will not be the best selec- 
tion — a co ntri diction in terms. 

In cnckcl. as in rootball, it is 
ilai to look ahead, rather than 
back, as the lifespan of the 
plajcr:'. is longer and it is more 
or an individual sport. 

L'nrnrtunaieiy our cricket 
electors have nol pursued this 
policy. They are always inclined 
to recall the proven, rather than 
tu gamble on tbe future. 

The inevitable result is 
reflected by toe scarcity of 
serious candidates for England 
nd is ctearly seen in their six- 
maa batting line up for the 
second Test at Lords ibis week, 
surely chosen more to survive a 
siege than to lake the battle to 
the enemy. 

The only exciting strokemaker 
at Tost level is Tuny Greig. who, 
gniticantly, learned his cricket 
in South Africa, though Woolmcr 
looks as if he might blossom 
forth. If one nf then) scores a 
century, the odds are that it will 
take at least 5j bours. and prob-' 
ably longer. 

Tn sharp contract, Clive 
Lloyd, Richards, Kailicharran, 


Fredericks, Greeitidge and J’utieo 
are all natural, entertainers. They 
could, ip fact, do with a little of 
the English graft, while we arc' 
plainly crying out for sopin of 
that Caribbean flair. 

.On the other hand, if the Lords 
pitch takes spin early — it would 
not-surprise me if' it did— then 


ENGLAND TWELVE 


A. Greig leapt., Sussex) ... 
J. H. JEdrich t Surrey) ... 
J. M. Brearley (Middlesex). 
D. S. Steele (Northantsl.r. 
D. B. CIose (Somerset). ... 
R. A. Woolmer (Kent) ... 
A. P. E- Knott (Kent) ... 

C. Iff. Old (Yorks) 

j, A Snow (Sussex) 

U. L- Ujiderwood. ( Kent) 

p. I.' Pocock (Surrey) ‘ 

A. Ward (Derby) 


Tests 

,43 

76 

• 1 

4 

. 20 

3 
74 
25 
47 

•69 

15 

4 


the -presence of Underwood and 
Pocock could prove decisive. - . 

Nevertheless, it would be un- 
fair and wrong to blame Alec 
Bedser and company lor tbe 
present shortage of young bats- 
men, fast bowlers and spinners 
with, the- class and panache 
required for Test cricket, though 
they. -can be accused of display- 
ing a-.-somewhat defensive, un- 
adventurous and unimaginative 
outlook.: 

Much of the responsibility lies 
with the counties who, beset -by : 
financial difficulties in the late 
'60s- and early TOs.'ndw greatly 
reduced thanks to commercial^ 
sponsorship, cut down on the'. 


"number of aprentices and l 
. tn. imported players. 

. ; fortunately those days a 
tn be over and there are -' 
.new or fresh home-born, fai 
first class cricket this sir 
than, there have been for a 
time. - 

This is good, but it doe 
solve one of the re-occu 
snags in our system.. What" 
a county do with a 30-ye: . 
batsman who has been oi 
staff for 10 years, averages : • 
30 and will never be 'mote" 
a competent professional, i - 
eler when there is not rip 
the side for both him and a 
promising 20-j ear-old? 

The youngster, unless a ge 
is unlikely io score as many 
as his experienced senibr.tif 
providing he goes into the 
immediately has the potenti, 
make, many more in 

This leaves the captain 
ectlon committee in a dit 
position. They must either 
appoint a cricketer who has 
sound service for a long 
is in sight of a benefit and 
initially -weaken the batting 
hold back a prospect wh( 
given, the opportunity, coal' ' 
challenging for a place in. 
national XI within three. yc; 

This is the ideal age, ft - 
player to come into Test erk 
In their- early 20s batsmen 
run hungry; It is noticeable. - 
many of the big individual sc 
have been made by member 
this age group, including ; 
double' century by. Richard: ; 
Trent Bridge. 
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SALEROOM 


BY ANTONY TKORNCROn 


Chinese art appeal fluctuates 


THE MIXED APPEAL of Chinese 
art al present was nicely revealed 
at Christie's yesterday in an 
auction of Chinese export porce- 
n. . The item bearing the 
highest pre-sale . forecast. - a 
/□mitie ro.se goose tureen, was 
bought at well below its £10,000- 
£15.000 forecast, white in the 
fternoon session a private col- 
lection of tea bowls, coffee cans 
and related items fetched an im- 
pressive JE20.567. 

At the height of the Chinese 
homn a goose tureen sold for 
172.000. This was a less attrac- 
tive ohjcct. and chipped into the 
bargain, but subh centre pieces 
remain basically out or favour. 
In the main, though, the auction 
went well, wih a Jamills rose 
armorial tureen, cover and stand 
just beating the estimate at 
17.000 (plus 10 per cenl.'j sold 
tn E. D. Vandokar, and Mrs. 

latt also paying above forecast! 
with a 14.800 bid for a pair of 


famiUe. Tase boar's head tureens 
and covers. The auction totalled 
£141,279. . • 

The sale, was perhaps over- 
shadowed by 'the record . £196.000 
paid til Paris last week for a 
292-piece Chinese export porce- 
lain-service bearing fhe arms of 
the' Asteguteta family , of Spain. 
Yesterdays • a uction was not .of 
the seme -.quality, although the 
freshness of the private collec- 
tion' 'attracted some very high 
prices,' jnotahly the £2,500 from 
Mrs. .Gtata for a famiUe rose tee 
bow! 'mid. 'saucer - painted with 
portraits ."or" Joffo ' -VF, ■ later. 
Emperor-' 0f‘ EraziK abd' &fs 
Spanish -wife Car lot a Joaquin a. 
It had been estimated at'-£400^ 
£700. • -.-p 

An autograph score by. Mozart 
of part -of the Rondo in A Major 
for piano and.orchestra-waS sold 
at -Sotheby's ' for £8.500. -just 
above the high forecast. It -went 
4o-‘ -Schneider, -a- Gehttun dealer. 


.Another good- price was 
£3,500 pmtf by Haas for 13 lett 
and one receipt written in E 
lish by Mendelssohn to 
British 'publisher's. Coventry i 
Hollier. ■ 

An idealised watercolour. 
Chopin, .painted on the day 
his 'death, October 17, 1849, 
his- fellow Foie Kwlato wski w* 

_to -rScbneider for. £1,100, .01 
double, the forecast. Tbe sale 
mu sin and. related material ma 
£ 25 . 461 . 

— Aa- artist's joke, a picture 
a map opening what appears, 
be a tux demand with the ti - 
“ Render, unto . Caesar,": sold 
Phillips yesterday for £6.200. ,, 
’was: painted by. Charles Spent • & 
luyh and bought by. FUtf or d f; t 
more than twice, the pre-sa, 
forecast: .'Asatber work by tfk 
■same artist was -on large; ai ‘j 
.xaarfi.ihode« £500.. . _ 
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v : ;VDENYS-. SUTTON, Editor of Apollo 
.. ■ ■ • • . ' 
kVTbe. National- Gallery 'Of Xtgra’* importance lies in his 
}j *-Mda ot Ottawa Jas taken “an being one «f thtf £rst painters 
•• ^jerwt in the history of photo- to take up photography; Tie began 
j. 'sphy and has madcr a, aajor with the tiaticejxeotype in the 
- .^.ntrtoutioa: .10 the collect/ by arid4S40s sartor 28 » was usinr 
5 ? Riding an exhibition of photo- the negative paper process. At 
■ :\»pte by Charles Nogre. This the start he. cancewed- of his 

•’ .' : «3 ,: : VP»T been .imaged by photographs as studies for b js 

;*!Kriws Borcomatv . and ; is. accom- paiaGn^^ portraits ■ landscapes 
.pied by a weff produced book- apd history paintings rrr but he 
• ■ takigne. which will' prove of soon erne : to consider photo- 
" i -® tu£e to. anyone keen on the graph?-- as . "a valid process of 
ii^v' Wect. composing pictaroa. 

. f lSfegre (1S20*J) was boro in genre paintings which 

p’^ asse and arrived in Paris in 'IrPf Phtotfid in the 1850s show 
- : r - Snt 1839 with the ambition “at his outlook was akin to that 
becoming a history painter reahst painters such -as Bon- 
*.\v ‘entered the studio of Paul estoJMted a picture. The 

• Organ Grtnder. in “file" Salon of 

1853 which, continued the vtradi- 
Laeas 
compared 

photo- ™® pnorograpas to the- art of 
aphers. : After a brief time in. Deca ?P s , «»d *eu£onier and 
;.'.:s,,e -Studio of DtoUlnk the en,Jed comment with the 
:‘ J f taiist painter, he worked in that WOTli3 i It -is not amply a cold 
' ' " Ingres. reproduction of three - figures 



; Vi : ^a iS43 Were was accented at ^ by cKmce, it Js^a planned 
~ '■'? : r-e Salon and when his painting. an< * *** 

:.:• -- «cmoi Suffraoe was sbowu in 

- <■ at of- 1840. it was noted hy no gg 

- . ,: -u* a critic than Th6ophiie jxe gres photographs 



One interesting sugges- 

Mare’S rSSg 3 £jSK£. -SSSTl. J 
“•'■’w-SSTJSlM office i 0 . 

* ia^ ^Um^same^f^JhiS 2?* ved “ the efforts to safeguard 
** France's architectural heritage — 


*12*, by the fnftrre 

h£h hi toSc of tS?°S ai £ic photographs of Saint- Trophime 
tC £JL°L in Arles and those fif- 'Chartres 

ctures Otromsi tnotfeer 0 / provide fascinating "visual ' evid- 

iffem 0 * 11 5 \2S of,the appearance- of these 

WMtrng of AftSruR mgro^ic to the 
audxy or- courtmt. - - conclusion that silver. fifths, were 

- '*5. Mr. Borcotnan to Ms interest- impermanent and that- the.future 
\'.S' account of draws of photography lay in -the ’use of 

' v..‘,ttention to r the-_ fart “that he printers" ink .for inajgjensive 
. ■ = ' ; rote to the Sbci£fd Fransaise mass production and — perm an. 
• Photographie criticising the eacy. His health was none too 

i ; >bstoce of photography from the good, so he moved to toe South 
■' " Salon. The Society appointed a of France. There he undertook 
r - : - ;.T^3mnilttefr to study the -problem the taxing task of making 64 
■ ;^ hd the members consisted of photographs for the . Due dc 

- . -'Vount- Olympe Aguado. Charles Luynes’s geological study of the 

Cousin, Delacroix, Gautier. Leon Dead Sea. Other works. consisted 
- . l 'e : Laborde, Faul Pdrier and of views of the itrriera 'aimed 
VhlHppe. Rousseau. These men at the ^ tourist trade and portraits, 
• - ^ame out with- the view that one customer being Thomas 
: ..barographs should be included Wcolfield of Cannes 

"i: ;> .iut this finding was disallowed The photographs to toe cata- 
J >y toe .Minister but a. form df Iogue 'bring out Nbgte's im- 
... ^ Compromise was found in 1859. portance in the development of 
CTn toat year 2.000- photographs photography. He used’fels-train- 
,r T;vere shown in the -same building log as a p ainter and undoubted 
is housed the Salon but to a artistic eye to enrihh-his phoio- 
■.leparate section. This arrange- graphic work. The -exhibition 
.- } ' pent lasted, until 1876k should be brought to London. 



Charles Negre: Organ-Grinder 
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by CLEMENT’ CillSP ^ 

Margaret Dale's ■ celebratory immensely toudung scenes, from 
' - ‘ ■ 'programme - about -tfje first half-; tocty toto- Fpx 'with Gilmom. and 
• : centurv of tbe-Raaihert^ company Walier-Gore; a slimpsc ^ the 
- is to be transmitted otrBBC lrthig War-time -company' pertopning 
■ • evening. And it 15 not Be'-Fetcr. niui toe Woti in a factory. 

. missed— saveby those people for- With '-Gilmour . and Elizabeth 
tuuate enough to be at Sadlers Schooling, and a fine account of 
________ Wells .for the -commemorative *he duet from pork Elegies show- 

,_r_ gala -that opens the .Rambert’ se* - tog that to-day's Rambert dancers 
dv -rcp.TiSon tonight. - i'. f ...-^-Lenny Westerdiik and Zoltan 

B 1 i .iun jfjgj D a { e has produced a .toiro-wrlS true belrsTo the great 
. . , ^^■characteristically perceptive and' traditions of -the company. From 

well-ordered survey ' of toe com- more recent works, Momce, 
pany’s history, wito Jobn Cbes- Cbeswoxth. and Gilfian Mwtlew 
iu worth— toe present director— -as are seen in Two Brothers, and 
narrator; and contributions from' Xucatfe AJdous and Flemming 
several of the greatest wearers Flindt in La Sulphide; the whole 
of the Rambert oWtohool tights, company -appear in part of 
'J}ame -Marie herself: of; course, -Chesworths H and Momce s 
• . and Sir Frederick Ashton; Dame Blind Sight, and if -we must cheat 
. : Alicia Maikova and Maude Lloyd^ posterity of a proper film of 
;and Sally caimotur Glen Tetley, Christopher Bruce to Pierrot 
. Norman Mortice , Christopher^ Ltmofre, at least Miss Dale has 
Bruce. all speak; and' tonug h preserved two. scenes, which are 
their comments span’ ihe histpry" superlatively . good in catching 
' of five decades, the. common this Unique performance, 
thread running through their What this programme does, and 
. rem arks is that duality which has floes so welL is to'convey the real 
- always distingufshed the’ Rambert heart, of toe .Rambert enterprise 
- manner: artistic -integrity. Ahd which, from yto?* Dame Marie 

•. to iUhtinnate the story there are calls the blesad poverty of 
: : fascinating, tontaliringly brfef, toe earliest days/to toe state sub- 
• : T.cllns of the repertory. . ventions 'of tCHfay, is its ability 

' There is Markova, so fast and to. give audiences the very best 
" litol arid ' elegant, in -Ashton's that lies within the powers of 
'..- Foyer 1 de Danse of 1932, ' and its • dancere and xhoreograpbeis. 

/• Albert Hall 

English Chamber 



.:: .by .DAVID MURRAY 

- Norman Del Mar conducted ally to the “Jupiter" Minuet. 

.'.Sunday’s all-Mozart concert Anyone who claims to hear 
' -.with; toe Enetito Chamber everything that goes on in the 
Orchestra; toe programme-book fugal Finale wants to; examine 
admitted as murii, in one grudg* tos conscience *****£&}- 
.. .tog line of -type: though -it sang think I should have heard more 
' the praises SfiMrT] Deflfar and of .*« a &&& complement 
his two’ soloists over three full of strings.. . 

.-pages. There was so list of toe The soloists in, to® two-plmio 
: orSralp^S°toc^tbeyCoooerto K3B5-^svas arris- 

- - were beavertog-iway at Mozart’s 

• - two greatest symphonies and the 

Klevne Nodvtnmsik. Perhaps the Perahia, the 

same thrifty instinct accounted mpdestly taking the second pwno 
for the decision to play the P&rt- Not toe ^ 

Symphony. Na'40 in (as far as . anything’ less than sedulously 
I could tell) ton version without equal; but the SMOHd _ player 
clarinpts. loses toe resonant benefit of an 

upraised piano lid. Perhaps that 
By toe standards of toe Albert wee why PeraMa made toe more 
Hail, certainly, toe . orchestra ' brilliant sound. In any /case he 
made a iuodest sort of noise, and Curzon -seemed a wholly 
Mr. Del Mar-divided the violins sympathetic duo, partners rather 
to left and right— commendable than competitors, and the piece 
in principle, but not calculated bubbled along as engagingly as 
to enhance the vividness of ever. 

• their attack. Fortunately Del ■ 

■_ Mar’s readings were consistency Festival Hall 

. stylish and sprightly, quite with- . . •» jT 1 1 *1 1 

’ out mannerisms. He migbtprofit- .. Ivl OG7pl Gfln I tIIPiC 

. ably have spared- more time for f XVjLtul/jvi diiVl vJ livlu 

> Kreathlne the delicate sentiments . ' ' . ,.-.•••■ . _ _ . „ _ , „ . 

• ’ of the Roraonze in the Nocht It .mm*, softened toe disap- by Brahms's Academic overture grace, wonderfully balanced on 

: musfk, and the Andante .canto- paintment of Sviatoslav Ri (iter’s and fourth symphony, Gilelss eycry voice, a vision of its own 

: Wlerof the “ Jupiter " Symphony. i^eU atom on Sunday of what account, of toe C _minor con- kind almost perfect The finale 

• -In so f amiliar a programme, ^ k!I ^ ^ no- toe evening’s tnum- was a ]oy: not too fast but 

>’ 4 one’s attention is Jcau^t- by 1 * 88 . ^ 0 baVe beea bis ^^ rst T “J* v .phant centrepiece — deeply suffused with bright and brilliant 
" ‘y marginalia: the anonymous tim- txrto performance watn a serious, gravely beautiful made colour, underpinned Us parts of 

- /panist contributed most, music- *>o orchestra for more than 15 ^ y. on ^ stone, softened with the first movement had also 

years, to discover is bis place no highlights of the most delicate been) by sfomudo bass notes 

Jess & rare and distinguKbed. expressive colour. like vivid tongues of flame. Fire 

Soviet visitor than Emil Guels, Th e first-movement cadenza was never far rrom the surface; 

who had agreed to appear m- delivered with fireball the coda; faster than almost any- 

stead, flyiogin from Geneva the energy, massive, sudden, granite- body’s usual presto, fairiy 

same afternoon, at basely a day s har ri — released as suddenly into crackled with heat. Maazel’s 

notice. trills, and the mysterious heart- accompaniment was conceived 

• And shall be fortunate to' beat of the timpani The slow with like clarity and energy: in 
hear another performance of movement, for once a true the slow movement especially, a 
Beethoven's third -piano concerto lorpo. Gilels delivered with the marvellous palette of erchestr&l 
■as magicgTae this* impromptu, or ^ utmost sitnplicity: a heartfelt sound> soft and clear, 
no, 15 years. Framed -song, shaped with, childlike DOMINIC GKL 


1976 Bologna Art Fair 

by JOHN HOPE 

The show must go on— red magical, pale, glowing translu- from Michel Zaza. Roger Cut- 
Bologna's double-bill tribute to cent moon in space; an environ; forth and jiimiDO Paladino. a 
capitalist art. “Art Fair 76”— ment sized pair of smoked glass black Louise Nevelson wall, used 
“International Market Exhibi- walls at right-angles by Larry as a stand divider by Studio 
tion of Modern Art ’—and a big Bell, window and mirror com- Mareom and— almost the nlti- 
Museum show beside it, opened bined, a room of one’s own; mate in minimalism, coloured 
on time to well-filled houses. Donald Judd’s Eight hot rolled wool strands stretched wall to 
ejection .fears and fresh imposts steel boxes five foot cubes with floor or ^^ross stand corners — 
to save toe lira notwithstanding. a r j C h industrial look; Carl Fred Sanuback at John Weber. 

Running the “ art show ” has Andre’s 100 bluish steel squares, “ Wbat are you goirig to do 
been Art Fairs’ main pre- two and a half metres by ten with all these things? Thomas 
occupation and np to now dealers overall, and flat en the floor; and Henry Huxley asked his Pbila- 
bave done toe running. Fair nro works by Robert Morris, five delphia Exhibition hosts in 1876. 
group exhibitions— toe British overlapDinq pale untreated tim- A hundred years later Bologna 
Art, show at Basle and the ber Balks 12 feet long and a 1973 has its answer— revive art educa- 
Cologfie Conceptualist To-day wor)5 0 f 5 j X ] 0ag narrow syper- ti°n \ti> embrace vaster social 
ropefl^r—last year were dealers’ imposed black felt strips, droop- ^ ,as ®* s th at s what their 

' ar ‘ ' 


pri vat&. ventures and Fair themes i n g bairlike from wall-brackets double-bill is all about 
~ must • medem way to see S pr e aa along the floor below — — — 

Modern..; Art or Art t< net a Th e Faj r itself, toe dealers 
Ituwrp— firmly commercial. contribution, is small scale and 

Bologna’s party line has muted by comparison but still 
changed all that— -emphasis is on' elegant and tasteful in best 
invitation, and instruction. The Italian style. Founded last year 
town’s Communists are host— f 0 r Italians only, it 13 still Italian 
literally— to Art World figure^, dominated with Milan galleries 
critics, artists, collectors and taking first place. This year up 
museum directors in large to a third of exhibitors are 
numbers. They’ve opened four foreign; American. Swiss. French 
halls from their International i n the lead and old band English 
Trade Fair to invited publishers Fair galleries. Ginapel, Samuel, 
and dealers and mounted a big Juda, Lisson and Treadwell show' 

Abstract show. Europa-America, 



East Berlin theatre 

Caucasian Chalk 

Circle by RONALD HOLLOWAY 

The Caucasian Chalk Circle The Bacchae. part of the Feliciias Kitsch’s Grusche 

has not been played at the Antiken-Prajekt two seasons ago. carries the first dramatic 

Berliner Ensemble since Ernst Signals like these are enough to mc . men ^ , reserved 

Busch retired at the height of discourage even toe strong- "I-? 

his career ia the fifties. He was hearted Intendant from using mode5t > toat roots the auai- 

then doing double-duty in the his imagination. cnee's attention as she and toe 

role.ot Azdak and as the lead in p Pter ^upke a regular at the cbiI d and overcome one 
W l r S Berliner Ensemble. was' handed Peril after another: toe scenes 

toe directorial reins, and he have the immediacy of D. W. 
Jwn with ? responded by hardly slashing a Griffiths “chase" melodrama. 

l D n«rr!lu liac extending the pauses to particularly Lillian Gish's 

« si- ar F« COm " toe breaking point. Ho got a wintery. pathetic adventures on 
boost from Manfred Grand’s an ice-floe in Way Down East 
returo *o h one o*? the Brechtian sim P lified sta S e design flhe cross- lone of Brecht's favourite 

tog over the abyss requires only Griffiths!. Ekkchard SchalU 
h a I- bT r>, in^r * a a slanted floor! and making his appearance in the 

SSSifhJ 1 ^* *%JmSZL Annemarie Rost's costumes, second half (Erast Busch in his 

e ttw. ,^“ 0 h whose oriental delicacy together day played the singer between 

coming Week. The public loved ^ raas}iS and m Je. u £ add acts ' weliK aoplic ° 5 his famed 

Gnofi Brecht heen hard ra considerably to toe mime per- acrobatic skills to Azdak. toe 
find the^avs both ^ STthe ' West f °rmance. but thereafter it’s up amiable Solomon who dispenses 
?nd toeEair One rSton S to th e actors and the production justice according to bis feelings 
♦STmS Z vSSaaL wears thin into the night rather than toe law. but hardly 
»» Like most of Brecht's plays convinces as a man of instinctive, 
bold on the master’s plays in written in exile. The Caucasian deeper morality. Right about 
East Berlin: without competition Chalk Circle is a clumsy master- ^ e - as ■ Schali gjminasucany 
there is no incentive, least of all P iece of ambiguous philosophical me , s }° scale , tne height!, of bi3 
in the Ensemble. Another ideological implications. But prototype of frontier-justice 
reason is that BE’s Barbara Berg, toe chief characters of Grusche magistrate, toe entire play comes 
Brecht’s daughter, can reach and Azdak are memorable and tumbling down artistically, 
across toe borders to snuff out the. Caucasian setting never fails The public, however, is gener- 
maverick productions elsewhere to capture toe. imagination, not ally pleased to have a classic 
at will: a HansgUnther Heyme to mention the ironies and twists back at BE after a flood of early- 
interpretation of The Three • that even contemporise the Brecht productions, mostly under 
penny Opera in Cologne was con- wisdom of Solomon in a final. Imendantin Ruth Berghaus’s 
sidered too unorthodox last moving scene. Somehow the poet direction, and the figures of 
season and only got past the is never defeated. And if we ?,7orher Courage, Sbon Te. Pun- 
initial performances. And in a choose to apply the main theme tills. Galileo. Grusche and 
related incident; when the a servant girl rescuing and Azdak are as popular across toe 
Scbaubfihne am Halleschen Ufcr adopting the Governor’s son whole of Germany as those in 
in West Berlin recently obtained abandoned by a vain mother to Grimm's fairy * tales. The 
permission from Brecht’s pub- the current East-West discussion Caucasian Chalk Circle, with its 
iishers in Frankfurt. Suhrkamp of “forced adoptions" — that, war between good and evil and 
Verlag. to produce the world Is. children left behind by East ihe comical trials and the chalk 
premiere of toe Fatzer -Fragment, German parents escaping to Ihe circle on the ground to reward 
the East Berlin Press coincident- West, with eventual hope of virtue, says that the world is 
ally carried an attack on the reunion, forced into adoption by acain in order and all wounds 
formalistic experiments advo- government authorities — the play can be healed. The Berliner 
eated by the Schaubiihne in a is. indeed, one of the timeliest Ensemble would do wcil to keep 
prior production of Euripides’s of this season. on saying it. 

Choirs at Aldeburgh 

By the end of the present pan led the choir on its tour; formances, however well and 
season assiduous festival-goers from them Cynthia Clarey. the keenly the singers bad been 
will be forrfven the uncharitable soprano, must be singled out for drilled. The martial drumming 

snsDicion °that the American y oufll ful delicacy and distinctive of Handel's pounding repeated 
suspicion that toe American VQCal B|yle> In ^ fQur pieces qtiaver5 soun d e d here more like 

Bicentennial Celebrations have j rom s co ^ Joplin's opera Tree- cannon fire. Bach's Christmas 
been invented by festival monisha that brought the even- Cantata “ Gelobet seist du" was 
organisers always desperate for in g to a rousing, toe-tapping also somewhat massive in 
catchy themes and programmes, close, she was a perky, delightful approach despite some distin- 
At Aldeburgh this year, the cele- heroine. If this is characteristic, euished solo singing from Jenni- 
brations have at least been then Treemonisha is indeed toe fer Smith and Alfreda Hodgson: 
vigorous and enjoyable — first charmer we have heard it to be hut ScMltz’s German MnoiiiflrtJt 
Britten’s American operetta Paul in recent reports of Houston and was better able to ertinloy the 
Bunyan, and the concerts on New York revivals: toe Green- large choirs to the good of the 
Friday and Saturday by the which visitors might have given music. • 

Choral Society from Greenwich, us a larger slice. (Four Rodgers The new mus j c ar Aldeburgh 
Connecticut. numbers were, even on a non- c_ r y^c v lPe ,n ctrin^ miartpt* 

Saturday's programme, in the serious evening, about three too l^William Alwyn’s Second for 
Mailings, was toe lighter of toe many.) the ^hrieli Oua rfi S first 

The Aldeburgh Festival Sing- week-end.. and Malcolm Arnold s 
medley of rfves. Bernrtein, Gersh- erSt about i2S^strong, made a Second, for the Allegri, on 

SteihenF^ter. not^endedt!! coolr^tjniily beefy effeet .in Si innby 

show off toe finer musical points Sunday afternoon’s concert o? K a ® u *- y u? 5 

of the American visitors, but Monteverdi, $cb(ltz. Bach and Ptiches. energetically assembled 

enough to demonstrate^ their Handel, with the Northern Sic- ’2°^ fo hJoS 

immense gusto, and full-throated, forna under Peter Aston. A good Tp ?Ji 

colourful attack under director Idea to pair Monteverdi's late scrunches against the Irish ji„ 
Richard Vogt. The selections setting of Psalm 111 ). Dunt of toe second movement, to the 
almost all shared a vision of Dominus, full of subtle, luminous smooeny tunes in lusn settings 
America-as-Eden — the land, in beauties, with Handel’s well- that end first and last roove- 
the words of the extract from known yet- always sparingly ments. the composer strikes atti- 

Copland’s opera The Tender brilliant and high-powered ver- tude* of nervous defiance of 

Land, for " romping, frisking, slon; but for all their differ- fashion without lending them the 

winking, whistling. raising ences. both works demand a substantial thought to make that 

families.” lightness of touch and texture defiance Interesting. * 

Three good soloists had accom- unavailable to the present per- MAX LOPPEffT 
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with taped Art History lectures 
'and “Whither Art" type con- 
ferences in their, brand-new 
municipal. museum next door. 

Europa-America, * AMERICA- 
•Europa ” in one magazine’s com- jng U p well. Surprisingly enough 
ment, overshadows the Fair. Its there a re only two Communist 
nucleus is the splendid Panza galleries, Polish and Yugoslav, 
di Biurao collection of modern surprisingly there’s a note 

Americahs and Panza himself of caution all round, spaces left 
has helped write the catalogue, empty bv last minute decision. 
The show’s theme is environ- i ac fc 0 f dramatic pieces and small 
mental abstraction 1960-76 but works shown even by Big Name 
much . work shown is earlier, galleries. It is low key. cot much 
There is a Fontana of 1949, re-/ feeling of commercial pressure 
constructed space environment and matey, a few touches of 
—monster-like painted forms in shock-horror — a William Bur- 
a deeply darkened room— an Ad roughs-John Crigio record 
Reiohard of 1950. Yves Kleins booming out a “ Suicide Sutra ” 
and Manzonis from the later from Anna Canepa or Gerhard 
*505 - Richter’s news * photo based 

The show, vast brapd-new quartet ot near abstracts of lions 
white spaces on two floors, is eating a rash tourist in a Spanish 
shared .half and half by Euro- Safari Park, 
peans and Americans (Caro, Artists from 'the Europa- 
King, Tucker and Richard Smith America show are well repre- 
among .them) but, a dramatic sented, with a good one-man 
Sforeilet Tromes apart — black offering of . Richard Smith’s kites, 
topes stark across a three-walled Sol LeWitt prints in fine abund- 
white room like minimal half- ance at Parasol and a brief -whiff 
timbering — most stars are of oil is Giul io Paol ini’s Isfahan 

American. lithograph of superimposed 

Centrepiece, art-wise and geo- mosque arches, encouragingly 
graphically. Is toe Sol LeWitt titled GoUerione. 
hall, pencil murals drawn for Other points of interest are 
the exhibition, complex patterns painted and white Constructivist 
of pure tine on four 50 feet long reliefs by Passmore and brand- 
walls— “ Progressive numbers of new work by Jean Gorin, veteran 
lines ten centimetres long," long Constructivist from toe 1920s. a 
Wiggly lines “touching. . . not group of glass boxes at Dell’Oca 
touching. . . crossing,” six geo- specially filled by Matta (cut-out 
metric shapes and “combina- wood figures) and others. Ivor 
tions of lines in four directions." Abrahams’ rtchmgs for Edgar 
Elsewhere there is a superbly Allan Poe poems- and stories and 
lit Robert Irwin Disc, pale green. Homage to Constable etchings by 
grey, pink and violet of 1968-69, various artists at Bernard Jacob- 
protruding forward and mixing son plus a Loch Mess Monster 
:host-like with four symmetrical series by Barry Flanagan, film 
ows . on toe wall behind — and photography based work 


The Voice of Iran 

FREQUENCY CHANGE 

, Tfae Eagilsti Pragrasne 

of Iran Radio wilt be broadcasi- 
for Einope on . f I7M- kHt , (25 
metre band) as from. June TO,. 
1 976, from : 2D4»; xp 230)(l GMT. 
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Directore: S. Boreook (British) (Chairman and Managing Director) : K. Gross; J. Mincer; L Mincer: D. H. Shapiro; N. Werksman 

Saker's Finance and investment Corporation Limited 
Audited preliminary profit announcement 

As will be seen from the figures below, the results for the financial year ended 31 March 1976 are slightly better than indicated to 
shareholders in the interim report and must be considered satisfactory in the light of the changed economic climate and highly 
competitive conditions in the motor industry prevailing during the past year. Inflationary pressures on costs continued to be felt and, 
as a result the full benefits of increased turnover were not realised. • 

Eemings for ordinary shareholders increased by 1 6.2% from R1 1 97 000 to R1 391 000. The earnings per ordinary share of 29.06 cents 
represent an increase of 9,2% compared with earnings pershare for the 1 975 year of 26.62 cents, after adjusting for the capitalisation 
issue. 

The group's share of profits after lair, minority interests and preference dividends has increased by 23,8% and its share of “net 
attributable earnings" has decreased by 20.3%. These changes result from the group re-organisation and are compensatory in effect. 
Trie non-recurring profits of R71 000 arose substantially on the sale of group properties no longer required. 

Rowing from the re-organisation of the group, the company has received an increased dividend. As retentions are made in the 
subsidiary companies, your company’s need to retain any of its earnings has been considerably reduced. Your board has Therefore 
declared a final dividend of 10,5 cents per Share (1975 — 7 cents) making a total for the year of 14.25 cents per share (1 975 — 
10.75 cents) which is covered 4,04 times by earnings. 


The annual report is in the course of preparation, and will be sent to shareholders on or. about 28 June 1 975, 

S. Borsook Chairman and Managing Director 

Consolidated group profits— year ended 31 March 1976 



' 1376 

1975 

* 


R 

R 

Chang « 

Turnover 

122279000 

97 998 000 

+24.3 

Profit before tax 

3522 000 

3 315 000 

+ 6.2 

Taxation 

1 469 000 

1 355 000 

• + 8.4 

Profit after tax 

2053 000 

1 960 000 

+ 4.7 

Interest of outside shareholders and preference dividends 

827 000 

970 000 

' -14.7 


1 226000 

990 000 

+23.8 

Net attributable earnings 

165000 

207 000 

“20.3 

Earnings for ordinary shareholders 

1 391000 

1 197000 

+16,2 

Nor, -recurring profits 

71000 




R1 462 000 

R1 197000 

+22,1 

Per ortfinaiy share 

Earned 

29.06* 

26,621 

+ 9,2 

Paid 

14,25 

10.75 

+32,6 

Number of shares in issue 

4787 030 

4 787 030 

— 


•Excluding non-recurring profits 

t Adjusted for the additional 654 500 ordinary shares issued 1 October 1 974 
Declaration of final ordinary dividend In respect of the financial year ended 31 March 1 S76 
Notice is hereby given that final ordinary dividend No. 41 of 10,5 cents per share was declared on 3 June 1976 by the board of 
.directors in respect of the financial year ended 31 March 1976. This dividend is payable to shareholders registered at the close of 
business on 1 6 July 1976. The share transfer register and register of members in Johannesburg and London will be closed from 
17 July 1 976 to 28 July 1 976, both days inclusive. 

Dividend warrants will be despatched on or about 12 August 1976. The dividend is declared in the currency of the Republic of 
South Africa and toe date for determining toe rate of exchange at which the currency of the Republic of South Africa will be con- 
verted into United Kingdom currency for toe payment of dividends from toe London transfer office will be 1 2 August 1 975. 

In terms of toe Republic of South Afifca Income Tax Act of 1 962. as amended, non-resident shareholders* tax of 1 5 per cent will be 
deducted from dividends payable to shareholders whose addresses are outside the Republic of South Africa. 


By order of toe board Registered office 

Saker's Management Company 1 1to Floor 
(Proprietary) Limited 
Secretaries ■ 

Per: W. J. Sharpe 


3Jww1976 


Cape Towers 
Madaren Street 
2001 Johannesburg 


Transfer secretaries 
South Africa. 

Security Registrars 
(Proprietary) Limited 
1 6th Floor 
Richmond Place 
Corner Simmonds and 
Kwk Streets 
2001 Johannesburg 


Transfer secretaries' 
England 

M & WM Services 
Granby House 
95 Southwark Street 
London SE1 OJA 
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BE NEWS 


EEC will watch impact of 

steel quotas 


Further rise 



in Japanese 
exports 


BY DAVID CURR’ 


BRUSSELS. June 14. 


THE BRUSSELS COMMISSION 
ha* Adopted :■» " waii-*nd-«ee " 
position m response tu tiic impo- 
sition to. iho U.S. Government 
of quotas nn special sloe] 
jmpori;. However. it Iijs speci- 
fically left open the piiMtihiliiy 
of retail a l ion under Article 1M 
of (I ATT. 

Tbe main Commumfy aim now 
« c to apply pressure for an 
parly removal or the quotas.. 
There is likely iu be lillle action 
within the 90-day period. Con- 
gress ha? to override the Presi- 
dential action and it is thought 
that there '-’-ill lie little other 
than declamatory protest until 
tbe American election is safely 
oul of the way. 

The crunch could conic around 
the turn of ibe year when the 
recovery from [he recession in 
the U.S. and Europe could be 
promising export orders which 
bump tip scainrt ihe quo la. The 
Community qnnl.. for 1976-77 i.s 
-^2.00 0 tonne* whereas the EEC 
has never mana-vd to export 


more than 31.000 tonnes in a 
Si ven ; car. 

The Commuoily has 90 days 
under ' i ATT to decide upon 
counter-measures ait:l ideally 
«yuid like in extend ibis period. 
There i- til tie support simony 
nieiub'T States for immediate 
action because of tbe smallness 
of the exports (about $38 di. is 
int'olitdf and because it is 
generally ary ued that Ihe 
sequence of events recently has 
favoured tbe EEC— io particular 
the removal of the threat of 
action tv restrain car and shoe 
imports to the U.5. 

The Commission has always 
taken a strong line on special 
<tee!s. partly because it Feels let 
down hy Washington in view 
of its «un hard fight to deny 
i in our t protection to Ihe Euro- 
pean sieel industry during the 
depth of the recession. However, 
it is ciaunins that its constant 
prev-mr- r.n V* ashinglon ha* been 
inslrurti'-ntal in winning a rela- 
uvcly generous EEC quota. 


In a statement to-day the 
Commission repeated its familiar 
line on steels, claiming that U.S. 
difficulties were due to the 
decline in internal demand-and 
that EEC shipments had played 
nn pari in the problems hilling 
the sector. 

■ The EEC countries “ have re- 
served their rights to take 
counter-measures under Article 
19 uf the GATT. They will fol- 
low closely the development of 
trade in this sector and will 
keep tbe implementation of the 
U.S. restrictions under constant 
review, in order to determine 
how far the Community's trade 
suffers or is likely to suffer 
harmful effects,” it stated. 

Tbe quota for the EEC would 
rise to 33.000 tonnes in 1977-78 
and to 33.900 tonnes the follow- 
ing year. The mam impact of 
the quotas will he felt in Japan, 
where the current year's limit 
of 06.400 tonnes i.s 11.600 tonnes 
below 1975 shipments. 


leets Increased 



BY GUY HAWTIN 


FRANKFURT. June 14. i 


THE WORLD'S mrrchaiil ilecls 
•a?i year inrn -.,.-rd by 3 Ujij. yip?- 
registered tonne* to h toial of 
gru-s rcgi.-icied tonnes 
i^rii. dv>:uto ihe I'eo's-ii in 
which hit ij rrni-.; hcavil;. A rv- 
nr.ri h; me I.Vni>chc SchiffahUv 
banf" .'laie- that this 9.6 per cent, 
n-e wo - accompanied by an S per 
cent, fail in sea-going world 
trade. 

Close on nine tenths of the 
growth came in the tanker and 
bulk carrier sector, according lo 
the Bank- which specialises in 
shipping finance. Tanker and 
hulk carrier — now in the toils 
of ? severe depression— cur- 
rently account for two l bird’s of 
the worlds merchant lied, say? 
tbe report. 

The fastest growth came in 
.chips sailm-i: under ihe Liberian 
flac — ibe Li be rum -re:; isle red fleet 
ro«e by lOni. yrt. The East Euro- 
pean nations also showed an 
above average growl h fate and 
by ih“ middle of last year were 
«'peraling a combined Meet total- 


ling iir>iv than -5iu. gri. — largely 
in me Uner trade. 

West Germany's shipping con- 
cern- ji ihe end of last year 
•jv.m-i a tola) of SOU vessels 
amounting !u 10m. art. some 
600.000 g:-i larger thuri in 1974. 
However, ships sailing under tbe 
West German flag stood at 650 
vessels, accounting for over 8m. 

2 re- 
investment in new vessels by 
the Vest German shipping con- 
cerns was not slowed down by 
the recession. In October 1975 
West German owners had 100 
merchant vessels of a combined 
1.3m. GRT cither on order nr 
ji ready in construction. Some 
69 per cent, of the orders were 
with West German yards. The 
report also states that sonic SO 
per cent, of ihe West German 
fleet is le*s than 10 years old. 
against a world average of 64 
per rent 

Freight rates, said ihe report, 
had declined further during 
1975. although developments in 
the individual sectors had 


differed widely. Generally, the 
smaller vessels had done far 
butter than the larger units. 

The real crunch came in the 
lanker and hulk carrier sector. 
For oil tankers, in particular, 
there remained prospects of a 
long-term crisis. In 1975 the 
world oil cargo volume shrank 
by 11 per cent., yet by the end 
of the year there was a further 
15 per cent of tanker space on 
offer. 

• Owners had been cancelling 
tankers on order and by the end 
of 1975 cancellations totalled 
close on 50m. dead weight tonnes. 
This, however, would not affect 
deliveries of new vessels until 
1978. In the current year a large 
proportion of the world's tanker 
fleet could expect to be without 
work and by the end of February 
sume 45m. DWT were laid up. In 
1975 tankers totalling some Sm. 
TAVT ha^ been scrapped and 
a further 35m. DWT was expected 
to be scrapped during the two 
years from the beginning ol 197a. 


TOKYO. June 14. 
JAPAN HAD a visible trade 
surplus of 841m. in May, (low n 
from 5216m. in ApriL Sul this 
compared with a deficit of 
$707m. in May last year, pre- 
liminary customs t-learum-e 
figures show. 

Exports increased — per 
rent, from a year ago to 
$5-34hn. while imports res** 
only 4 per cent, lo S5Ab»~ the 
Finance Ministry, which issued 
the figures, said. 

Exports to the U.S. rose 51 
per cent, to $1.28bn., v.hiie 
those to South East Asia rose 

10 per cent, to S1.13hn- and 
those lo the European Common 
market increased by 17 per 
cent to $513m. 

On a seasonally adjusted 
basis, the Ministry aid Uic 
May trade surplus more !ban 
doubled to $7 1 Ini. from 5254m. 
in April, with exports up 3 per 
cent, from April to So.l'^hn. 
and imports down 5 per cent, 
to S4.795bo. 

Customs clearance tigu res 
inflate the value of imports by 
Including Uic cost of insurance 
and freight as well as Hie cost 
of the goods. Figures valuing 
both exports and import* tbe 
same way— Free on board 
(r.o.b.)— are due to be pub- 
lished later this week. 

Car exports rose 62 per cent, 
(o S504m^ while those of tele- 
vision sets rose 96 per cent, 
to 5105m. 

Steel exports were np 1 1 per 
cent, at 58S5m^ the first j car- 
lo-year increase iu value terms 
in 13 months. The increase in 
volume terms was 52 per cert. 
Exports or ships were also up 

11 per cent, at 5465m.. bui 
those or chemicals uerc down 
7 per cent, at 5311m. 

On the import side, crude oil 
imports were down 5 per cent, 
to 81.656bn. Reuter 


S. African car 


sales slump 


German beer duty in dispute 


8Y A. H. HERMANN 


By Graham Hatton 

JOHANNESBURG. June 14. 
THE SOUTH African eronomir 
recession has finally cauaht up 
with the motor industry. Car 
safes slumped fast mouth tu 
14.696 from 18,412 in April. 
Tbis is the lowest since .'lay 
1972 when 14.184 were sold. 

Sales for the first five mouths 
of this year were 88.312 t-oni- 
pared with 83,584 last year. The 
figure for May 1975 was 
J 8.245. 

Truck sales also slumped Inst 
month. Sales were down to 
9,369 against 12.345 a year ago. 

Although Ford had the larg- 
est share of the passenger ears 
in May with 2,329 units ,old. 
Volkswagen still heads the run- 
ning total tor this year followed 
by Ford, Batsun, *• General 
Motors and Toyota. 1 


SMALL BREWERIES exporting 
to Germany from other countries 
or the Common Market should 
have the benefit of a lower excise 
duty rale enjo: ed by German 
breweries nF corresponding size, 
according to the opinion nf'Advn- 
caie General. Mr. J.-P. Warner. 

Tbe Opinion was submilled in 
■ihe dispute between Bobte 
Gclraenkevertrieb and Ihe Main 
customs office. Aachen -Nerd. re- 
ferred to Ihe European Court m 
Luxembourg from Germany. The 
reference concerns interpretation 
of Article 95 of the EEG Treaty, 
prohibiting member Stales Trum 
imposing on the products of other 
member States higher internal 
taxes than are imposed on similar 
domestic products- 

To help small and middle-.sfzp 
breweries to compete with large 


and m»ro efficient h rower ics. 
beer brewed in Germany is taxed 
at Graduated rates, rising from 
DM12.00 for the first 2.000 hi. of 
annua! output to the toft rate of 
DM15.00 Tor production exceed- 
ing 130,000 hi. a year:' By con- 
trast beer imported from other 
EEC countries is taxed at a flat 
rate of DM 14. 40. The Plaintiff 
claimed that this rate was exces- 
sive in view nf ihe EEC non- 
discrimination rule laid down in 
Article 95. Ho should have been 
charged at a lower rate, applic- 
able to a German brewery with 
an output equal to his aggravate 
imports from other Common 
Market countries. 


The EEC Com mission came 
forward with the view that beer 
imported to Germany from other 


EEC countries should n»t be 
taxed aL a rate higher than the 
lowest rate applicable lo the 
first 2.000 hi. of output of a 
Germany brewery. The German 
Government expressed its doubts 
whether it is within the jurisdic- 
tion of the Court to tell a 
member Government how to 
calculate its taxes. 

Mr. Warner, it seems, has hit 
on an answer which gets round 
this abjection. Rejecting novel 
methods of taxation proposed for 
imported beer by tbe Commis- 
sion and the Plaintiff, he re- 
commended to the Court that 
German customs should be told 
to apply the German graduated 
rate also to other Common 
Market breweries according lo 
their total annual output. 


Omani school project 

Skanska Cement, Sweden’s 
and Europe's biggest construc- 
tion company, has signed a 
contract worth sonic Kr.fiOm. 
(£7.5m.) wilh the Sultanate or 
Oman lo buiiii a boardiug 
school just outside the capital. 
Muscat, William Dvi 11 force re- 
ports from Stockholm. 

The project includes Inin? 
accommodation Tor pupils and 
staff, a health clinic and sports 
grounds. The contract covers 
ail electrical and mechanical 
installations and negotiations 
are going on Tor Ihe delivery of 
school equipment aud furni- 
ture. The hulk or the buiidiug 
components and machinery will 
come from Fwedeu. 



kohinoor’s 


telephone brand yarn 


KOHINOOR'S 

TELEPHONE BR AND cotton 
yarn is tha substance of dream 


i . 




hot favourites 


in an ever 


fabrics fashioned by major manufactucBrs 
m Europe, Hie United States. Southeast Asia 
and the Fa*" East. We export 40. million 
pounds' every year, and this world 
wants mow.'TEtEPHONE BRAND yarn and . 
our GBEY CtOTrt. Which' is equally 
popular I'rt world iHartcets. are product^ of* 
Kohlrioo*- ^ — one of the largest textile 


complex m Asia with an installed capacity of 
2 39.4 If 


FI® spindles and -3.63 5 fully. automatic 
I odms. -Aggregate annual- ereductioti ' 
exceeds 96 million lbs of yarn and 
110 million yards of cloth .. 
Interested!. Drop us a lino; we'jl’be prompt 
in answering your enquiries. 


TEXTILE mills 


6 Egerton Read 
LANORE. Pakistan- 
Phone: 55081 (5 linns) 
Telex : KIL LHR gpq 
Cable: KOHIMAK 


26 West Wharf Road 
KARACHI Pakistan 
Phone: *201251-4, 201811 
TbTm: K« 715 
Cabin ; KOHIUAMAGE 


WltfTjl-75 


SERB 


Indo-British talks 


The Indian Minisler for 
Petroleum, Mr. Krlshan Dev 
Malaviyab. is lisiling London 
for lop Ie\el tall-s at iho 
invitation of (he Department 
of Energy. It is hoped that lie 
will order Rrilisfi rquiprs**nl 
10 explore the potential fields 
off the Bombay cnasl. He will 
have lalks wilh Energy Secre- 
tary Mr. Anthony Wedgwood 
Benn and will lisil Teessidc. 
where he will he «-howu the 
technology invoheil in the 
North Sea project. 


• ‘ . r • * • 

OTe Financial Times Tuesday June IB. 1976 ‘ - 


Simon to visit 
E. Europe 


U.S. Treasury Secretary Mr. 
William E. Simon is lo vixit 
three countries in Eastern 
Europe in two weeks. lo try lo 
broaden U.S. trade and finan- 
cial relationships. Mr. Simon 
said he would lisil Poland. 
Romania and Yugoslavia from 
June 22-25 arirr meeting in 
Paris wilh Economic Ministers 
of major umrCoramnnisi 
industrial countries. 


Aer Lingus service 
contract in E. Africa 

Aer Lingus and East African 
Airways have signed a three- 
year services agreement under 
which Aer Lingus will provide 
a team, including senior 
managers, to work at the 
Nairobi headquarters of' East 
African Airways (EAA). The 
new agreement stresses^ the 
development of self-sufficiency 
on the pari of EAA, through 
training and staff development. 
An Immediate survey of EAA's 
training needs is lo be under- 
taken by Aer Lingus experts. 
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Ford to seek legislation 


on payments disclosure 


BY DAVID BELL 


WASHINGTON, June 14- 


PRES1DENT FORD announced 
to-day that he is to ask Congress 
to pass new legislation which 
would compel U.S. companies 
seeking to " influence ** foreign 
business to disclose any pay- 
men is they tnay make. 

In a statement the President 
also said that the Administration 
will support legislation proposed 
hy the Securities and Exchange 
Commission <SECi designed lo 
make it illegal for any person to 
falsify records or accounts con- 
nected with overseas payments by 
American corporations. 

The President's decision is 
based on the initial recom- 
mendations of a cabinet level 
task force headed by Mr.» Eliot 
Richardson, the Secretary of 


Commerce. It w<*s set. up. in 
March after disclosures that a 
number of companies, including 
Lockheed Aircraft Corporation, 
had been involved in “question-, 
able payments” to officials In 
foreign countries in the hope 
that this would lead to contracts. 

The task force has now been 
asked to prepare specific legisla- 
tion “ wjiicn would require 
reporting and disclosure of pay- 
ments hy U.S.-controlled corpora-, 
lions made with the intent of 
influencing, directly or indirectly, 
tbe conduct of foreign govern- 
ment officials.” This new legisla- 
tion is to be ready as soon, as 
possible, Mr. Ford added. . • . 

Mr. Ford said that the initial 
report of the task force indicated 


that: “ It is dear that the 
questionable payment problem 
must be taken seriously. The 
number of U.S. companies impli- 
cated has been relatively small 
but the pattern of Improper 
behaviour cannot be tplerated. It 
is totaly inconsistent with Ameri- 
can values. Jt threatens to harm 
our foreign relations. If 
allowed to continue . it could 
badly erode public and interna-! 
tioizal confidence in American 
business and- Institutions.'’ 

The President said that he-j 
.hoped that the new measures 
announced to-day would help to 
curb “spreading cynicism" and 
would also help to restore con- 
fidence in American institutions 
and principles. 



by Church 


Caricom to lend Jamaica S87m. 


8Y DAVID RENWICK 


PORT OF, SPAIN, June 14. 


AGAINST A background nf accu- 
sations bv the Jamaica Govern- 
ment that unnamed foreign 
forces were attempting to de- 
stabilise its economy, its three 
major Caricoin partners.- Trini- 
dad and Tobago, Guyana and 
Barbados, have agreed to pro- 
vide a total of STT209.88m. 
tS87.42ro.l in loans to support 
the country through its present 
critical period. 

The money, of which the lion's 
^hare of STTlS4i>m. is 

being given b;. Trinidad, will be 
used for short-term balance of 
payments needs as well as long- 
term budgetary support. 


Jamaica's foreign reserves 
were in deficit ai the end of April 
In the lune nf minus 8-1 10.700.000 
1 811.700 000). Tbe transfer of 
funds to Jamaica will take the 
form of purchase of bonds and 
direct deposits in the Jamaican 
Central Bank. 


The Joan agreement was con- 
cluded at a hurriedly-called 
meeting of the four Prime Minis- 
ters in Trinidad last Wednesday 
but details were kept secret ojatfl 
this week-end. 

Tbe emergency financial 
assistance for Jamaica, the most 
populated Caricom territory. Is 
part of an overall plan of action 
'agreed to by Trinidad- .and 
•Tobago. Jamaica. Barbados and 
Guyana for advancing the inte- 
gration movement in a way not 
attempted before in order, to 
strengthen the region against 
external attempts at destabilisa- 
tion a bout which the Guyana 
Government has also recently 
complained- 

The leaders said . that 
stabilisation of the region must 
be “the paramount objective of 
Caribbean policy.” They have 
agreed on a package of measures 
designed to strengthen their in- 


dustrial and agricultural sectors 
and create firm links between 
their respective economies. 
Among the measures are a' 
common protective policy against 
imports from outside Caricom, 
Government procurement from 
within the region rather than 
ontslde it, Jamaican restriction 
of imports of cars, trucks and 
buses .to those assembled in 
Trinidad, the importing' of all 
fertiliser requirements from 
Trinidad, joint ventures in m- 
-dnstry and agriculture, the 
expediting of the Carribbean 
Food Corporation and rationalisa- 
tion of air transport within Cari- 
com with special reference to 
the claims of the Trinidad-owned 
British West Indian Airways. 

, The four Prime Ministers — 
Dr. Williams, Mr. Manley, Mr. 
.Barrow and Mr. Burnham — 
will meet again within three 
mouths to review progress. 


S y jurek Martin, U.S. Editor 
WASHINGTON, Jua^id 
SENATOR Frank Cfau - 
from Idaho, a contestant fa 
recent Democratic Preslden 
primaries, this morning,, 
domed Air. Jimmy Carter,, 
certain nominee, in ring 
terms. 

Releasing the 74 delegr 
that he has won and nrg 
them to support Mr.. Car 
Senator Church said that, 
former Governor of G&r 
“ has proved himself a qj 
dale bebind whom ail Be 
crats can and should uo 
thus ending the divisions.! 
have plagued our party in 
past two national erections 
r Mr. Church added that 
Carter had “brought 
to the regional prejudices J 
have marred onr natic 
politics lor mere than a* 
tury.” The Senator Ja 
Idaho, who . won four _v 
primaries in the north Z 
north-west of the country^ 
expressed some interest in: ' 
Vice-Presidential spot ob 
C arter ticket and is knotu 
figure on Mr. Carter's short 
of perhaps . a dozen . posa 
running mates. 


DC - 10 loses 


Chicago bank i Goldman Sachs cleared 


L a s ! ,™ in Penn Central case 


By Stewart Fleming 

NEW YORK. June 14. 
FIRST NATIONAL Bank of, 
Chicago, which had previously 
stood aside from the most recent' 
rise in commercial bank prime: 
rates, has decided to raise its 
rale lo .per cent., hringing it 
min line with its major competi- 
tors. 

A bank spokesman said that it, 
had delayed the increase because, 
of the speed of rhe recent upward , 
trend m prime rates, because it; 
wanted to be sure that short- 1 
lerm money market rates justi-i 


BY JAY PALMER 


NEW YORK, June 14. 


IN A DECISIVE legal victory 
with far-reaching implications 
for the Wall Street investment 
banking community, Goldman 
Sachs has been cleared of mis- 
representation for its role in sell- 
ing Penn Central commercial 
paper shortly before the huge 
U S. railway went bankrupt. 


hatch in fiighf 


commercial paper in which i 
Goldman was the exclusive ! 
dealer. J 


This particular suit, one of 
about 46 filed against Goldman 
Sachs since Penn Central's finan- 
cial collapse, was brought by the 
tied the move and because it j Alton Box Board Company of 

Illinois- ‘ Alton had purchased 
8625.000 of Penn Central 


honed to pick up extra lending' 
business. ! 


In his findings for Goldman 
Sachs. Federal District Court ! 
Judge Kenneth WangeLin argued i 
that the entire U.S. commercial ‘ 
paper market was *• highly 
sophisticated " and that the only 
participants were “knowledge- 
able financial officers of substan- 
tial corporations." 

The judge noted that all the 
negative information about Penn 
jCenjral known to Goldman Sachs 
was also available to Alton. 


By Our Own Correspondcm 
NEW YORK. Jnnet 
AN INSPECTION hatch ub 
tbe. nose of an Aroericsa- j 
lines’ DC-IO wide-bodied ’ 
broke off and damaged: then 
wing of the aircraft sbqi 
after take-off from Delnriti 
port last Saturday. The pic 
which was carrying 231 past 
gers, returned safely after; 
'pilot dumped 43,000 Tbs' 6F fi 
Both Aracriran Airline*-. 
McDonnell Douglas, bolldci 
(be DC-10, said that they 
investigating the incident/ 
Apparently the 4 ft by l 
inspection hatch to the i)C 
air conditioning system br 
off for as yet iinknown-rca*i 
and caused damage to the; 
wing's ..leading edge and fli , 
McDonnell Douglas - \ . 
morning emphasised ibat i 
incident. can In no way be g 
pared tc the March 1974 er 
of a Turkish Airlines' TK 
near Paris, following an .rat 
sive decompression. t 

aircrafts fuselage caused 
the- blow-out of a cacgqty 


PARAGUAY 




ticking by Stroessner 


BY DAVID WHITE, RECENTLY IN ASUNCION 


Finnish surplus 

Finland last month. recorded 
its first trade surplus since 
September, 1972. Renter re- 
ports from Helsinki. But tbe 
country was still in- deficit for 
fte first five months of * he 
year by FIB 1.53 bo. <£223m.). 


Venti-fan licence 

Wellman Selas have taken up 
a new licence to market, set! 
and service Venli-fans f® r 
industrial and process heating 
industry in ihe U.K. ami 
Northern Ireland. The licensor 
is Vcntilalorenfahrlk Oelde. 
These units wUi hr .marketed 
under the - trade name 'Well- 
man- Yen U. 


HALF-WAY inli yet another 
fiti'-;. ear presidential term, the 
eleci'on siuns for General 
Alfn.du Stroessner seem to 
justify rheir air of permanence. 
Sulnlly-buili hoardings art- 
placed at interval* along 
Paro^iKiy’s two all-ui other higlt- 
wa; i. and in the. night sky of 
Asuncion, overlooking the little 
j.*an:hei.o where the country's 
h.iti'cijl hertK-s are buried, a 
blue and orange neon sign 
lla.-h :s on and off: “ Peace, work 
and welfare with Stroessner." 

The constitution is about to 
b«' adapted to allow ihe 64-year- 
old general, installed by an army 
coup i*2 years a 40. tn he elected 
•met- aijain in 1978. He already 
the longest tenure of any 
Latm-American leader .tnd the 
n.'i'nrd For Paraguay's, most 
•luruble dictatorship. Asuncion's 
new airport buildings will be 
n.mii'il after him, as were the 
old huMdiims, and in Puerto 
Fte 'ideate Szrocssner. a town 
he founded across the river from 
Brazil, a second generation of 
croupiers is already at work in 
Uie casino. 

Paraguay's historical records 
do nr,f end there, ti has been 
under a state of seige for the 
past 28 years, the resi notions 
being lifted only on polling days, 
when tbe Government's Part Ido 
Colorado I Rod Party I is given 
an easy handicap in win. And 
u ha» a claim to thi* cnnlirenfs 
oldest political prisoners, three 
men who bave been held without 
trial in the Third Sectional 
Commissariat ever since JS5S. 

The perennial question: 
-What will happen when 
Stroessner goes? " remains a 
matter for guesswork. Memories 
of the upheaval in politics before 
1954 are still good enough for 
many Paraguayans to In* loth 
jo risk repeating iL General 
opinion is that General Stroess- 
ner is now grooming his son 
Gustavo to lake over ,»nd estab- 
lish a family dynasty to match 
those of Nicaragua and Haiti. 

Providing that a successor is 
as clever as Gen. Stroessner has 
been in redeploying his senior 
officers and keeping his support- 
ers happy, and as forceful in 
keeping down the opno.-iLion. it 
is quite easy lo see this happen- 
ing. There is much in the 
country that appears impervious 
to change: it is already an 
anachronism. Asuncion's dilapi- 
dated buses and old Dodge taxis, 
its drowsy siesta-time streets, the 
tended* lawns of the wealthy 
villas on its outskirts, the sbiDy 
suits and jrcased-down hair of 
the Saturday-high t blackjack 
players, the primitive rural back- 
waters — all give the impression 
of a country which struggled 
aluitg. perhaps, to some time in 
•he I9:«)s. and then, weaned by 
lw» crippling wars and endless 
internal bickering, simply 
stopped whore it was. 

The Imvpr middle-class, which 
has I on 5 been a powerful politi- 


cal force in other Latin American 
countries such • as Chiie and 
Argentina, hardly exists — or 
rather, ti has emigrated. The 
official population figure is 2.6m.. 
but the real number is believed 
to be much lower, wilh many 
Paraguayans now living in 
Buenos Aires or Montevideo. One 
can come across Paraguayan 
students in Brazil whose parents 
sent them because they were 
thought less likely to be tortured 
there. 


ways already mentioned, all 
roads, are closed 'whenever it 
rains in order to save on repair 
costs. 


The strength of opposition in 
Paraguay js difficult to assess. 
Three opposition parties — the 
Partido Liberal Radical, tbe Par- 
ti do Libera! and the obscure 
Partido Fcbrerista — bold a third 
of the seats in Congress, but are 
effectively powerless, their wings 
being clipped every so often by 
round-ups of suspected subvers- 
ives. In the latest round-up. in 
late April and early May. some 
1.5U0 people are believed to have 
been arrested, including three 
Jesuit priests supposedly linked 
to the Argentine iSRP terrorist 
group. 

But there are nbvjously many 
in Paraguay who would think 
twice before wishing “the blor»d 
man " out of office. Businessmen, 
even those who dislike Geo. 
Stroessner's methods and the 
official corruption, lend io give 
tacit backing for plain fear of 
the vacuum that might replace 
him. The business community. 
Luge tiier wilh the Partido 
Colorado, whose members fill all 
important jobs. and their 
counterparts in the army, form 
a combination that would be 
hard to beat in a crisis. 


Little industrial investment 
has come in, and the traditional 
export activities, corned beef 
(run by Liebig's of Britain and 
the U.S. company Internationa i 
Products} and timber, are 
stagnating. Paraguay has looked 
in vain for new markets for its 
meal, and its forest reserves 
have been seriously depleted. 

Paraguay’s dependence on 
Brazil increases daily, and will 
be sealed when the two countries’ 
itaipd- ’dam starts operating in 
seven years' time or so. Electri- 
city for Brazil will become the 
main export; each of Itaipd's IS 
turbines would be powerful 
enough lo supply all of Para- 
guay’s present needs ten times 
over., Brazilian farmers, some- 
times using Paraguayan go- 
betweens, have occupied Urge 
areas” of eastern Paraguay and 
even parts of the Chacu, borrow- 
ing money from branches of 
Brazilian banks and selling 
through the Brazilian market. 

Argentina's, influence has 
declined just as rapidly, and the 
military, government in Buenos 
Aires has made its mark by 
clamping down on the contra- 
band- trade. Contraband is esti- 
mated to. make up some 40 per 
cent- of Paraguay's total com- 
merce, ranging from the so- 
called “ ant ” traffic of small-time 
operators to big cons igmn eats of 
flour, edible oils, and other goods 
that have arrived with the fairly 
obvious connivance of govern- 


ment officials and thp tmy*- 
which Paraguay keeps on 
rivers. 

Flour, for instance is a • 
modity that is always in pl- n 
ful supply: when a huj slop,.; 
a country town, a dozen 
skirted women will scampc^. 

ftc U'inHnu'c icith h ivL'ijfc f 


its -windows with baskets •' 
fancy bread. Last year, offici'?" 
Paraguay imported no w 
and it only produces a thitv" 
its requirements. But it c '" 
not even • absorb ail its 1 
production, because the st 
were already — mysterious! . 
stocked up. Smuggling on 
Paraguay is equally active 

In somp activities it- w 
probably be impossible .to: 
awa> with doing bust 
honestly. But - the ecom 
system, with a!l its graft, b 
certain kind of viability, at 1 ■ 
for the 3,000 families who n . 
up Paraguay's privileged .c 
Contraband helps, to keep pr 
down, to keep senior offii 
loyaL and, according to one > % 
qualified observer, to balance* 
economy. Official trade figi 
ror last year showed exports 
ing ?74in. behind imports, wl . 
cost S250m.; but including • 
traband, tbe total may bave £ . 
$350m. each way. 

A theoretical trade baland 
this kind might help to exp 
a paradox: Paraguay has orfl. 
tbe continent’s most sti 


currencieri, unchanged aga 
the dollar for 19 years, allfio 


you will be lucky to find 
exchange dealer outside P 
guay who is willing to '' 
guaranies. 


G--. Stroessner, the business- 
men -igue. has achieved the only 
progress Paraguay has known for 
a century. When he took over, 
the country had no -proper 
roads. It now has a tarmac 
highway to Brazil, another to 
Argentina, and. beset with 
troubles, the beginnings of a 
third one into the northern- part 
of ihe hjrren Chaco region, 
which . Paraguay exacted from 
Bolivia with great loss of life 
in the 1930s. 

There arc new schools being 
built in many of the country 
areas; the World Bank is help- 
ing to develop farming in the 
eastern region; and the Spanish 
Government js building a bridge 
across the Paraguay River which 
isolates east from west. But 
development does not go much 
further than that. Services such 
as piped water are ' almost 
unknown outside the main 
towns. Two-thirds of the popula- 
tion — mostly of mixed Guarani 
Indian and Spanish blood, live 
at subsistence level, on an 
average income of S190 4 year. 
And apart from the two high- 
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NIGERIA 


RQ/RO services from 
& Continent direct to Apapa 


BFI Line offer regular R0/R0 vessels 
sailing monthly from Sheerness, Kern 
and Antwerp suitable for plant 
’equipment, trailers, .vehicles and all 
wheeled equipment. 


for further details , rates , etc. apply: 

BFI Line Ltd. 63-65 Graf shed Friars, 
London EC3H 2BB 


. TELEPHONE: 0t-488 4352 TELEX: -888340 
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By Charles Smith 

T03KV<X itrae 14. 

CRISIS wftlrfn Japan’s 
itiiwr- Liberal Democratic 
>lty (IBP) took. a new, torn 




peace efforts in 
reach deadlock 


Party announced that they 
. ;'Kjv '-«re pi amnios to form, a new 
• ■ - y ‘-'y. V-fli Bservati ve Party d? . their 
: . . ■ ■■'Shr, -two' in order to -** revitalise ” 
ii.s' 1 Japanese, polities.' 




jto Col. Bfoammaf Kbedaffi, the 

Libyan head of state, :'and. Other 


,a -The group of slat is headed 
Ji. S.iy.a 3&year>o!4 JMetinan, Mr. 

: -J"' 1 - i Vohel Kono, whose father was 
*-■ of die leaders of the 

Jheral Demorraiie Parrv and ,, 

s: Art* unde Is thalrmao of the k ?, gs a “ a Mr. 

.^ irpUfr House of the Diet Mr. Arafat di^atehed the cable the 
. • ■ : to-day. that he. test of which :w«s ragtag JO 

,-VSft - hfe colleagues had lost I the. pro-commando. ,Fres* here 
, J*- tfteLDPVxbiHly to (to-day, after lie had Received 

*’• • Reform itself in recent months ; urgent telephone messages -from 

‘ r '- . '••* i^aH feJt the Party had decBned 
v . , «. .mo an administrative machine 
of - toorh with .public 
... .' "V-t Opinion. . 

V '-vThe new Party, he said, > lem aitieoce. held separate meet- 
'^/koiiM be idenncal lo **ldeo- • ings to-day with Arab and-forcign 
LDE * * • 


But informed sources said the 
They have stipulated that in was related to the Syrian 

military offensive in Lebanon. 


commando and Left-wing', leaders 
in Lebanon. ' 

. -Mr. Kamal Jumblat^ fl» head 
of the Lebanese Left-wing Mos- 


■rogy." with the LuP (in so far' 
: ->yAS the- ruling party can be said 


; envoys to complain, about the 
Syrian attitude jo general and 


-r« : V; have any discernible ideo- >*5 blockade against Beirut in 
{■ . ogy of it* owt> bur would he -5 particular. Mr. Jumblst.-di’clareil 

'later that. he has asked' for m:li- 

Itary intervention byTAlseria. 

■ Libya and Iraq in Lebanon to 

■ counter the Syrians. -V I - 
j Syrian-controlled ' roadblocks 

at the capital’s southern' oui- 

______ . __ [skirts hare let -some Supplies 

■ ,'T. '■ ion ^ of the LDP.ta lhe Lower ; from the southern port of Sidnn 


V -ess bound byr institutional 

V relations' svefr « the LDP's 
■ ’Inks with Japanese -big bad- 

-n^wss..- . . 

The defection of .tfce Kono 
-v/^sroup will hot make much im- 
J mediate diffcrenwfo the posi- 


CAIftO. June 14. 
More units of the Iraqi Army 
left Baghdad to-day “ to take 
up i heir position and carry out 
their pan-Arab duty.” Baghdad 
Radio said, according to Reuter 
quoting the Egyptian Middle 
East News Agency. The ugenry 
said the radio did not disclose 
the destination of the trnu|h>. 
Syria has claimed that Iraqi 
units which left Baghdad on a 
similar mission Iasi week had 
headed towards the border 
with Syria. The agency yester- 
day quoted well-informed 
source-- in Baghdad as saying 
the troops movements were 
part of a proposed Tour-nation 
build-up to confront Israel on 
the Golan Sleights. 


Syrian nOicials were reported] 
to have informed special emis- 
sary of Prosident Franjieh to I 
Damascus lbar tbe Syrian tnili-l 
tary offensive in Lebanon will! 

accomplish aU of its objectives] 

in one week. 

The objectives were not clearly 
explained, hut reliable quarters 
said the Syrians are expected to 
advance To the hilltops over- 
looking the ski resort of Farayah 
-iboui 25 miles north-east of 
here. 

Renter adds: Syria was 
accused by Left-wing and 
Palestinian leaders of sending 
more troops and tanks into 
Lebanon during the past 24 
hours and of violating a cease- 
fire in Beirut at dawn to-day. 

A spokesman for the combined i 
k-ri-v.-m-: Palestinian command.) 
quoL-d l:y the Voice of Palestine j 
ffatli'i, said Syrian forces, had j 


ad 


r -— return the main guerilla organi- entered the western BefcJa and 

use* of* ihe "Japanese Diet ‘ to pass through Wtnb- petrol «tlon, A I Falah, must set free Arqrmh areas in south-east 
where there' ii a Government ; was allowed to Teach -the; capital members and certain icaiirrs nf Lebanon during the past 24 
'* sSt - Majority. of SZ scats. The more (from the Sidon refinery. The lhe Syrian-run commando group, hours. The forces were said lo 
serious, howerer. Jo i he run- (Syrians have taken the 1 , stand Al Saiqa, as well a« leaders jm-ludt- infantry, tank battalions 
Ui_.ni next of existing tensions within ‘ that petrol Is, like': arms and a pro-Damascus Lebanese and a rocket unit. 

, -v fh«* Party and of trend'? which j ammunitions, a strategic “ Masse rite Orgamsaiion.’’ <9 Arab League secretary-general 

rnuid - emerge at or after the {material. -' Mr. Riad, on the olher hand. Mahmoud Riad says it will now 

has delayed the formal ion uf mu bo possible to send the league's 
proposed joint Arab lore* pend- peace-keeping force to Lebanon 
i have held Arab League secretary- ing talks he intends to hold here v. itbin ten days, the Egyptian 
{general Ma hm oud : Rixd and with Lebanese political leaders. Middle East News Agency re- 
I Premier Abdel Salatn . 'Jaltoud, He was reported to have been ported to-day. It quoted remarks 
[responsible for the consequences deeply concerned over the by Mr Riad to reporters in 
I of what they described as. the strong opposition expressed hy Damascus last night, 
“procrastination” in*, imptehaent- Lebanese Christian Marnnitc Mr. Riad, tl said, hplieved 
ling' resolutions adopted '. last loaders against the Arab League chances fur sending the force 
I week by ae Arab .-' -League initiative. were better following contacts 

[council - in Cairo; ^...IfndCT- the Then came the news that (he ho had in Damascus. 


■ rould- emeiate at or after the material. 

general. Elections due later, j . Commando aad- leftAving hj 
- C.-.- ... *h year. headers who met here last nig b( pri 

t-.' Tlie 'Liberal Democrats are i have held Arab Leaeue secretary- >n< 


^probably more didnited at pro- 

- ^nt than they have been at 
;'i-'*auy time during -the Party’s 
' - *J0-year history and a. suecess- 

- -ful dismdenl movement by a 
. popular Icadcr eauld just con- 
j ,-cetvaWy result, fn the collapse 

the' ene-Tarty Conservative 
. rule, which Japan has known 
, 7 -i.irticr the -miiWSStbi. 

'. v Mr. Kono. quite clearly had 
. nothing so catastrophic in mind 
»-h<*n he discussed his defec- 
tion with -reporters to-day. But 
fie is known to . lie' a highly 
; • ambitious man who will pre- 
sumably be rcady to follow his 
new -line of acHon wherever It. 

• leads hinu 

The last time Mr. Kano came 
: lo public attention was during 
: the period of- uncertainty fol- 

• lowing the resignation of form- 
er Premier Kakoel Tanaka in 

• late 2974 when a move-, was 
made by a group of young LDP 
Diemen lo draft him ,as can- 
didate for lhe premiership. . 

The Kono defection comes 
: during a lull In tbe main strttg- 

• gle for pow*er withra -thfe LV»- 

- oral DemocratiP. PffrtT,' which 
“* centres on the .position Of Mr. 

Takeo Kiki as Prime Minister 
and on thedcsire, of h group of 
senior faction leaders -to. oust 
him before fhe dfriiwt- Sfr. 




army 


ETHIOPIA'S military;. Govern- 
ment has apparently- decided to 
totally disband the peasont army 
it mobilised to fight against Eri- 
trean rebels, and - thousands of 


NAIROBI. June 14. 

nationalists, last month- began to fnnt — apparently signalling the| 
mobilise an army of ill-armed peasant army’s demise. 


peasants to bolster the Govern- 
ment's fighting strenglh ill what 
was seen as a final effort to de- 


peasants, have a Lready ktarted to stroy the guerillas, 
straggle home on foot, (fiploina- The Government sent an csti- 
tic sources. said te-day. ;i<: . mated 30.000 peasants towards 

The move follows lasl Aunute Eritrea in a fleet of comman- 
effnrts by Ethiopia- antLaurraund- deered trucks and buses and 
"“'Arab stat*s~» find: ft jeace- eventually hoped to mobilise 


The reports said the peasanLs 1 
were disillusioned with tbe gov- 
ernment. which had told them 
they were going north to fight] 
a “ holy war ’’ against Moslem 
invaders, rather than Eritrean 
rebels. And during their stay on 
tbe Eritrea border, they had been 
constantly harassed by hostile] 



This tiHmie does not seem 
likely to be m act help .to iBr. 
Mlki ta' his battle to fend off 
attacks - front his -iB&ajarty 
opponents. i ■ 


signs 


of p urg e 


Sf Mlution* to' The , j4-yea?old 200,000 people," according to dip- local villagers. One report said 
war jn' Ethiopia’s northern-most lomatic sources. at least 200 peasants had been 

province of Eritrea, and -pirate Earlier this month, reports killed in an attack by villagers, 
advice ftom ’Washington that^the sald the Government had stopped The United States had also 
peasant ariny' cpirfd adversely tbe march' on the borders of privately told Ethiopia that if it 
affect delations' between the two Eritrea, although the vanguard went ahead with plans to unleash 
countries. ~ . ” of the peasant army remained in the peasant army on Eritrea, it 

The military, with .half Its army that vicinity. Latest reports said could have serious consequences 
tied down in Eritrea waging an even these peasants had begun an bilateral relations, 
unsuccessful' campaign ; to crush to straggle home now — mostly on UPI , 


in 



^*0 »■ 




NAIROEI, June 14. 

TRAVELLERS^ arriving In 
Nairobi from Kampala to-day 
- said that they had seen he 
■ evidence, of . a purge or mass 
arrests In ■ Uganda following 
the ■ assassination .attempt on 
President Wi Amin last week. 

Nor had these travellers: 
seen any sigh of mass killings, 
referred to to overseas, reports. 

• The travellers said - they had 
heart that arrests, were being 
made but. Mt-.^a ■ such- .a-. 

spectacular scale as has 1 Been 
reported. 

President Amin, fn his first, 
public, comment on last Thurs- 
day^ assassination attempt tit 
whleh three hand grenades;: 
were thrown at his motofead^; 
said that one grenade was; 
Qtrowji at his jeep. 

Radio Kampala reported last 
night that - he. had told mem- 
bers of. 'a .visiting Sudanese 
delegation .''that, "be . was un- 
harmed but his co-driver had 
been badly wounded. President 
Amin was*; quoted as saying 
that nobody' could -believe that 
he had not been hurt. 

' . Two. Kenyan 'newspapers said' 
there had/ been scores . of 
nnce.tbe attack. The" 
'fltiou, ; . a mass-circulation . 
Sally, quoting", unconfirmed': 1 
reports said that there • bad 
been a purge; la Uganda with ; 
several people shot and fears, of 
mass killings. 

Ka m pa l a Radio has reported 
that arrerts were being made, 
hut has given no details: ' 

'iJT; i In Us accounts of the attack, 

» ’ * -'.v PresWent Amin said that the ‘ 
lyres of his jeep were 
■ , taunetured by Uie blast but that 
)i: ]%e still managed to take bis co- 


JWto-cenary attacks U.S. society! 

r - r «y jane bergerol ‘ Luanda, Jme 14 . 

AN ARtSENraJEffiORN natural- . Grillo also testified that he flew back from the mercenary 
feed American professed a knew of no atrocities against trial an Angola and said that rf 
dramatic change of 'Politics at the civilians committed by the the 10 Britons oo trial were exp- 
Angola mercenary tml to-day -mercenaries. As the trial pro- cuted. it would be the reapon- 
and attacked. what he saw as the ceeds, and it fails to turn up sibitity of the British Govern- 
I>ls o£ . American society. He was vexy much in the way nf hard menL 

praised by the prosecutor for his evidence of murder or atrocities Mr. Sedley, a member of the 
testimony. ‘ . committed by defendants — with Angola -sponsored irrternatlooa! 

Ini' the dock for two hours; the exception of the executions commission of inquiry on mer- 
Gustavo- Grillo added little to of other mercenaries— the forth- cenaries, said: “ It has become 
the criminal ‘ charges against the coming appearance of witnesses clear that the British Govern- 
other mercenaries— each man iu {or ' ^ prosecution takes on mTOt bears a major share of 
.this complex trial is at once Browinf , importance responsibility fonhe situation of 

apparently -covering- up for his gr0WU1E imrortance> . the 10 British dofendenJs. A few 

co-defendants, and also testify- ' . Our Foreign Staff writes: Lon- months ago it stood by and did 
rug against them. But GriUo’s doc barrister Mr. Stephen Sedley nothing while men were enlisted 
main message was that American 
society was partly responsible 


Kissinger meeting seen as 
reason for Smith talks 


for his. becoming a mercenary. 

He described a society where 
"if : I have two shirts and you 
have none, 1 want 20 more and 
the bell With you.” 

■ However, in response to; 

brit.g“5 « STWART DAISY CAPE TOWN, June 14. 

thq' responsibility of the British THE MEETING between Mr. here aU declined to elaborate on 
and U.S: Governments in the . jojm -Voxster, the South African what was discussed. 

TMire enarie«f affair, -he failed to -p-i—p Minister and the ^ seems, however, that the 
Sfe-Se '.ppiat ’it seems the , f ?" d Cm ? h meeting was held at tbe request 

Solans , t y iekme to SSodeium leader. Mr. lau i Smith, of w^smlth. While be mas 
establish" the right to demand over the week-end was beta so j, ave been anxious to discover 
compensation- 1 ^ * they are thait Mr. Vorster could be in- what Mr. Vorster intended to 
dbjng from South Africa for its formed on tbe latest military discuss with the American See- 
destractioD of Angolan infra- situation in Rhodesia before his rotary of State, usually reliable 
structure -during the -war— from : visit to West Germany nest sources in Cape Town seem to 
the U.S. and British govern-, week to hold talks with Dr. feel that Mr. Vorster was 
ments,-. if the /prosecutor can Henry Kissinger, the U.S. Sec- anxious to prime himself on the 
prove, in -.coart -that their rotary .of State. situation in Rhodesia and not 

nationals, as mercenaries, blew w&s ^ interpretation divulge bis intentions too much, 

up bridges and undertook other _ Qf _ ,k„ secre t meeting There has been no indication 
destructve action during the war between the two leaders which at ail fr0D1 sources what 


on the northern front 


ON OTHER PAGES, 
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Iriver to fiulago Hospital^ 
J ihrefr miles from the IVsamhya 
^Rarracks where the attack took 
, j:} ({place. 

IT.': He . said that any reveJu- 

■ :■] ■_ n w Xfionary leader must expect, to 
” n ^r'; Save enemies. . 

_ \*C* ' I. So far there has been.no. 
i: v ,-jyiear indication of who was 
.. ’j ' responsible- for the attack.. 
\ ,fOriginally the radio talked of 
" enemies of Uganda.” . 

Since then, however, it has 
elaborated, on this and said 
that those responsible were 
motivated by Jealousy ■ at 
Uganda's achievements ' under . 
./President Amin. . : ’ 

The radio has jpraised The 
, ^population for remaining calm : 
- v *5 : ‘and observers here took this to- 
i>" be an indication that the mood 
in Kampala was subdued- 
Reuter v-.-' 


took place on Sunday in «actly Mr Vorster intends to 

AW ™' S uTfrt W «ru?n ''.SlSir'iSlo™' 

scrauve capuai, observers that Rhodesia will 

r After tbe meeting, the Gov- dominate the talks, due to take 
ernment issued only a very terse p i acc j n Hamburg on June 23 
statement saying that -the-meet- an d 24. II in also considered 
ing was held and that besides likely that Namibia (South-West 


International Company Newsi 
Varti reorganisation 

'Montedison demands _ .. 11M>1 

AT * T eamrngs 28 Mr. Vorster. the South African Africa) will also figure on the 

Fanning and Raw Materials: - ,^ Qis M te o r - » r - Mr Vorster pos- 

Afrtc«i coffee ■ Muller, also attended. Officials sibly hardenmg his assurances 

&ivlcr harvest’ 7 35 ' *t both the Foreign Ministry that the territory will be given 

_ and the Ministry of Information its independence. 
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Call for inquiry into Pakistan textiles 

BY. IQBAL MfRZA a KARACHI, June 14. 

THE AILFakistan . Textile Mills and. replacement It urged that ment was considering a proposal 
Association has appealed to the these, mills should be allowed to to close down uneconomic units 
Government m' set up a high- carry forward the tax credit for working under tbe Board of ln- 
powered comhusslon to -invest!— at : least five years instead of dus trial Management in the 
fgale the pnAlems of the textile two years. public sector. The perform- 

jndustry. The Federation of Pakistan ance of these units has not been 

According to official figures, in Chamber of Commerce and In- satisfactory since they were 
Karachi . alone over' 11.000:- dustry has also appealed to the taken over by. tbe Government 
workers had been rendered job-.- Federal Government to withdraw under the economic reforms 
less. A? a result of the closure the proposal which reduces duty order of 1972. The Federal 
of IS mills since 1972 because on export of long staple cotton Minister for Production, however, 
of the recession in the fextOe and- abolishes- duty on export of has denied in Karachi that there 
industry and the lack of demand- cotton waste and desi cotton, is any plan to close down units 
for textiles in the world marker .The 'federation’s managing coin- operating under the Board. The 
„ The : managing committee of mittee maintained that the reduc- Minister said that in spite of 
the. textile mill? association said ’ lion - and abolition of export recession throughout the world, 
,that - the. mU& would not be. able: duties will lead to unrestricted the nationalised units have con- 
to avail themselves ' bf -the tax- export of these Items creating tinued steady production, 
credit available at the rate of scarcity. And' increasing costs allowed no retrenchment, sar- 
10 per cent. ^)f the cost of nrachs-’ for the industry. • mounted the light liquidity posi- 

nery installed by Jane 30. 1979, Meanwhile, it was reported tion and still made substantial 
for: -; halaRcing, . modernisation here .that tire Federal Govern- profits. 
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BY JHSAN HtJAZf • BEIRUT, June 14. 

■fftAB EFFORTS. <o end the con- resolution, a joint Arab force Lesgne miltijry committee which 
mrt between Syrian ana - Pales- was to be dispatched lo Lebanon had accompanied Mr. Riad lo 
tiniaa' -troops bere- and to put to replace the Syrian troops. Damascus has put off its meei- 
* together joint Ara^» fotee ro be Maj.Jalloud has been shuttling ings until neKt Saturday. 

1 ^ Trfbanoo. hay® reacoed between Beirut and Damascus There have been several inter-! 
. deadlock, ^nd. no progress is trying to bring about a com- pretations of the delay. One was 


y When -sti jaflis^s ®f fln j promise- between the Syrians that Mr. Riad needed time for 


Palestinians ‘ond ■ their and Palestinians. The Syrians his talks with Lebanese leaders. 
Left-winff allies have mounted a were reported to have agreed Another linked it to the forth- 
new political *na . oipiomatic i n principle to withdraw thoir conuoR visit to France by PreSi- 
campaign. with a waniaig tiiat lhe forces from the south and north dent Hafex Assad which is due 
situation. fe now highly explosive, of tbe country to the Bckaa tv bccJn on Thursday. 

Tbe warning was included in Valley in Lhe cast 
a cable by _ Palestinian, guerilla 
leader Yassir Arafat fast Tiiaht 
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BaLch may be an adequate way to process your data if you ? re doing 
conventional jobs like payroll or cost accounting. 

But when you get into operational jobs like product distribution and 
manufacturing control, it's going to present some problems. Because batch 
processing produces reports periodically. So it tells you the way things used to be, 
not the way they are right now. Instead of giving the specific information you 
need, it gives you reams of printout that you have to wade through. And you can t 
get updated information until the next time your job is scheduled to run. 

George Wimpey and Company limited, Europe s largest contractor, 
wanted to access information held on their central ICL 1904S from their 
widespread regional offices. 

So they're taking a constructive approach and are putting in a network or 
Data General computers connected on-line to the ICL machine. 

■ This considerably reduces the load on the batch computer. And their site 
managers now have the benefit of local processing capability, plus the ability to 
communicate with the central computer. 

An automotive parts distributor brought in a Data General computer so it 
could get up-to-the-minute inventory control and promptly cut its inventory 
carrying costs by 40%. 

A large American bank put a Data General computer in their trust 
department to give their portfolio officers access to vital investment information in 
their large IBM computer. And our computer does the job for much less than the 
communications costs incurred when the large computer did it alone. 

A member of the New York Stock Exchange installed one of our computers 
to instantly analyze and compare the quality of thousands of bonds. And during the 
first week of operation our computer helped make a sale that completely paid for 
the computer. • 

(Not all our installations pay off like that, but it’s nice to know it can happen, / 

Over 20,000 Data General computers are being used to directly 
support operations. Sixteen examples can be found in our brochure,, “The Sensible 
Way to Use Computers!* 


Write for it. 

And stop all that batching. 
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To: Marketing Communications, Data General Limited, Westway House, 
320 Ruislip Road East, Greenford,Middlesex UB6 9BH. 

NAME 


TITLE. 


-TEL 


COMPANY. 

ADDRESS^ 
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Data General Limited, We&Uvay House, 320 Rue-lip Road East, Greenford, Middlesex X^Bb 9BH. Tel: 01-570 9251 • 

OHices also in Birmingham, Manchester and Glasgow. 



EUROPEAN NEWS 


W. German 
industry 
plans more 
investment 


Commission faces censure! ! ta , lian 

1 kidnappers 

motion from Conservatives! demand 

BY DAVID CURRY BRUSSELS, June 14. \ cheap meat 


ITALY’S COMMUNISTS ON THE HUSTINGS 


A gap in credibility 


A1A V WiflllVlil BY DAVID CURRY BRUSSELS, June 14. j llltai 

By Adrian Dicks ' THE EUROPEAN Parliament no hand in producing the surplus support from other groups and ! By Dominick j. Coyle 

BONN. June 14. 'will to-morrow debate for the in any case. their unwillingness to orchestrate : ROUE, June 14. 

WEST HERMAN industrv plan-! 1 firsl liine ln I 15 history a censure In 1972 the then leader of Che lobby pressure on the Parliament, t hf. ITALIAN pre-election 
to increase investment by 4 per ■ J? ut,on .^ am - s 1 t e **5* Brussels Socialist Group in the ParUa- to co-incide with the debate is; c li male, already heightened by 


BY DOMINICK J. COYLE IN ROME 


f?nt. ihi.% year. follnwiDa a tui-i. ',, , . n . — . -■ . — - “—■a «a u.«. a mumier v> IWU-III juciueuo 

back of e per cent, last vear. the ) ab,c 2 bj the Conservative Group the Assembly's President are aiming more to show off the , }n parts „ r u, e country during 

‘ ... n. ", ..... in hi* Parliament o:<in.< 10fl lhn>:ili*npil pr-ncura nvsr rlvI.-tL- ...Ar.finM . ... . . Y 


, Commission. 


motion, ment 


ialisi Group in the Partia- to co-incide wadi the debate is; diniate, already heightened by 
it M. Georges Spenale. now being cited as evidence that they: a nmnber of rioleni incidents 


In practice there is no chance drew it when he obtained a gress so hard to come by in any 


But althouah the decline in • 0 f t fa e motion receiving the promise that proposals would EEC area, no-one reailv wants 1 

f^o-thirds of votes he made in 1973. This time the ^e addedVmX^oD or hawng! 


institute that C j« C findin»! 1 “** an i, 3 ™j orit >' r >* eligible Conservatives ard committed to l0 replace the Commission. frT 

1 l Li ' ! voles - The Conservative Group pressing forward with the debate addition, the Conservatives are 


institute xnat its nnain a .i, , votes. The Conservative Group pressing forward with the debate addition the Conservatives are 

»now only limned -confidence ; made lirtie serious effort to to-morrow, but since they will ra ther an isolated croup in the 
among comnan.es about the ■* se ,, lh e censure motion to receive little support in the Silt Sut Sv rS 
medium -term economic ouuook. other groups in the Parliament lobby, are likely to decide not c ia] m OQ the support of'fellow- 
Breaking down projected new and it is being widely canvassed to press for the vote which takes centre-ri^ht groups. The Corn- 


investment for 1976 into different that they will not push the issue place 24 hours after the debate mission which has been 
categories. IFQ reports that only to the vote. in order to allow “cooling off." ^ censure wall are 

one-fiftb of ita respondents plan - The censure is over the Coni- .Although rh “ r>*w, - 


unsettled 


ultimatum that he will be 
executed on Wednesday unless 
certain conditions are met. 

Sig. Giuseppe Ambrosi (53). 
married and rather of five 
children, was taken in a dawn 
raid on his. fashionable apart- 
ment by a group Identified in a 
later message as being from a 
so far unknown extreme Com- 


CoDservativcs ^ j n the process of reforming the 


argue that it i munist faction. 


any expansion of their capacity. , mission'- handling of the prnb- rather muddied their way into dairy sector and that the incor- 
Over half said that the main lem of disposal of the a censure motion, it arose out of cAhpmo ; n mv «■„<* a 


The kidnappers are demand- 
ing that the victim's company 


•-•ver mu: saiu mat me mam w uispusui m iub a ceusuie muuun. n aiuse oui oi cnhpmo in inv m. a : . r,„ ~ r „ 

point of planned new invest mem ' Community's skim milk pool, criticism they were receiving in Sn^and-for-aiT more whicWiHf 


was to raiionali 
lions, while ov? 


ali-e present opera- • focused on the scheme to force the British Press from agricui- QOt ^ repe jrted 

>vcr a quarter *aid feedstuff.-' manufacturers to in- tural interests • over the skint . . *1.. _ ' . _ .. 

tnAninc. hhamcoli-a- I'rtrinpafn etiin mill* in lhair nrnhl^m th&v aro nl^iminci 'jrilh lit 'the ^VeOt Of a VOte it .S 


ihej were confining themselves corporate skim milk in their problem, they are claiming with , ..Jr. ®; eni - ® 

;« the repljct-aiem of existing product? until dome 400.000 some justice that the weapon of * elt , y wentDers mignt 

pian:. ! tonnes of the surplus has been censure has in any case to be their problem with heir 

& naive inn i-.j. - pars nerform UW(1 - The Conservative attack is taken out of the cupboard and (eet~by staying away and deny- 

a nee. IFG gives some credit to> wo fronts: the constitutional dusted off occasionally if it is not “Sj-gJ* necessary 

ine w«:» German Gavei-nment's . oae - lbui tbe scheme was to become worthless. quaimea majoruj. 

inv*stmejit incentive measure-! 1 cfaan " ed between its debate in They argue that otherwise the The censure is the biggest 
for "preventin'* a creator decline ' ParliamerU and im Ple mentation: censure will become a sort of weapon the Parliament has. It 


]P71. there v. as prnbablv lirtie 01 me penpic wmi nau yriiup u> cduipai’^u a«uve { .v muuc 

scope last year for amine back 

further on nrop*»sed new invest- 

SSarsjis Criticisms of Dutch plan 

'Vesi German Government's con- 

tern to do all :r can in c-ncourase BY MICHAEL VAN OS 
new in\ e-iincn: this 'ear with a 

policy i,i relatively plentiful DITCH EMPLOYERS Jwve given reJaliveJy bj?h level of Dulcb from 


BY MICHAEL VAN OS 


THE HAGUE, June 14. 


Holland's substantial 


! greatly redneed prices as one 
i of the conditions for the re- 
lease of Sig. Ambrosi. This 
professed help-the-poor cam- 
paign is no doubt Intended to 
strike a chord of genuineness 
with at least a section of the 
population. Bat will no doubt 
only muddle still further an 
already confused electoral 
scene. 

This latest Incident could be 
another factor to damage tbe 
electoral prospects- of extra- 
parliamentary factions on the 

{ left, and will be seen in some 
i circles as reinforcement for a 
■ number of candidates on the 
political right who are. cam- 
/ painting on an old-tashioned 
I platform of law and order. 

| The actuality here with only 
four full days of campaigning 
J to go before next weekend's 


GIVEN, that the Italian Com- xnent which will get .them away gap”, with exactly that aegmi 
munist Party tPCI) already from recurring economic crises of the electorate, which? lx ua 
commands one in- three of .the. and. tbe same old mixture of.poli- count .upon if it is to adrift 
popular vote and that Italians tleaJ scandals, financial back- time to the impressive 5 per^bs 
have only a few days in which handers, and corrruption. on a advance in popular support jifi 
to decide finally their prefer- major scale. in the regional, polls ,12 moa 

ences in the niost crucial general ' u u t the key question, and ago. PCI electoral strategists 

election since the birth of. the surely the one which will deter- reluctant to admit to . this?. J 
republic 30 years ago. it may not mine whether the Communist some of them do in private,..,; 
be particularly revealing ta say Party makes further advances on perhaps "that is why. one susp* 
that “there is a general reeogni- June 20/21, is whether this main ti“J the Communud Jeadfixs 
tion that in Italy today the plank in Its platform is viewed will be satisfied if partyr ; , 

Communist, problem is the key m isolation bv that sizeable match the result of fast Ji m 
point.” In fact, that observation element of the electorate un- Confirmation of that 
was made almost 15 months ago committed in partv political popular support in a : patio 
by Sig. Enrico BerLinguer, the terms: yet anxious to do their contest -will, in any. evem^wf; 

PCI general secretary, in his best by its country. Communists into a sftuix 

opening report to the -partes The Communists hope so. the where government withouyfc 

14th national congress, . ChrSian Democrats few that it general approval/ even shM 
At that time electoral support 311 actual -participation in j 

for the Pa was a little oyer 27 ! decision mafcmg,. would te.'* -r t j_ 

l?T *"cenL ^or^the 51 Peril a pS this election tended peri wl, and to St , ^ [l 

STS? come loo soon for ’ ' 

regional elections of June 15 of thp PCI after itS great R er ^ a * JS - j. ?- % - 

last year land discounting some ^ .«-*!'= ? - 1 i- 4 

areas which did not then vote) Victory 3. year BgO'. lil I ?i en^o, t,overn ™ -t » ».***' 


areas which did not then vote) Victory a year agO'. n ° Vjpvern ® , l -.T 

has closed to three points. _ J „ „: « • ‘U 

This Communist problem .is. * " - '"■■■■ -^ be ^*pl® credibility * 

more than .ever the key point in might . and they are determined KocSts' stens“aithS 


. .-4' 


concentrates i the mind like Jfae centrate their electoral cam- a p^r coiisSation ta' 
nmcppM nf ripfa a t The P.hnsrtan a - poor conswauon 


prospect of defeat. The Christian paign around the question f ea de^D Pew'cISmll 
npmnprata know full well that tA m fAm. IWMIsniP- -T ew peopip- 




jihEr 


this is the big one. But so, too, muViit” One O) poster ca 

do the Communists, and their paig0 merely notes that “ an- DmSts if rr 

rank and file (although not per- ot her three votes in every 100 to 

haps the leadership as such) '^ r , e ft-and Italy is Com- etSion if oSy tiie>? IS 
believe that their time has come. munisL" A second promotional XrStiv? go vZrxSeot 
that the PCI is about to enter 5aJvo under a picture of the tow^thepJKByfeS 
the governing process m Italy reformist General Secretary of SiuSiTiJid Sve^SSr'S 
to put an end to 30 -years of the CD . Sifl . Benigno Zaocagnini. Sttag siSmort ^ 
Christian Democrat domination. is accompa nied by the legend pnf iP tTh 3 vP n^ - 
and a great deal of mismanage- thal ■* the Q ew CD has already 0 ,^' es ^ 


ana a great deal ot mismanage- .hat •* thp new CD has already V 1 . .- 

mem and old-fashioned political ^rted." That is. of course. S£? Il fi y 


duu started. That is, ot course. bT-r "7" j r -»iiriwo 

syss ,. F s J& 5 &S *” §? ,«r?s 


mised land is at hand, although “ old CD" was far from nee b a ut w the^S 

Lheir enthusiasm — and it is real : ...i ■- cnariae, put in tne ecqrif} 


Iheir enthusiasm-and it * real beLpg whiter than white, itself an at least it is mS! 

when you talk with them In infliction of just how desperate a P Ben eral nature.' sound 
committee rooms where they are . th -, rhriwian n^mnorat! a r P in a senerai naiure, souna 
oueueinz to offar their vdim- tton. but mostly' lacking^ 


men* in thf LISP Ot pr?A0IU excess 1 Iiurui|iiuj ihtul piu^irun uuu ini- *umr luirn ui uu»diuiiicuv uivcbluicui ^u^ipuiL. ; 

cjpbcity before- con'templating . Paring the structure or domestic 0 n investments to ensure that The pac ij a g e preS ented to I 
now invesuueoi on a large scale.! ind “ sU ' : " i ne *' benefits for the corporate parliament also includes incen- 

The prune feature of the pro- sector are in fact translated into Uves t0 striate technical 
. gramme, which becomes effective more jobs. -advances in industry, to raise 

Tm » : n e ;i * April, is the introduction of The introduction of some State producUv ity and programmes to 

f^lECim/kOC . a wage cost subsidy system and a control over private sector c urthei . restructure" sectosr of 

-OllMIiCaa new ^investment accounr.” From investments is one of the three re*trucwfe sectosr or 

n __ . the latter, subsidies are given for main union conditions for an 

intldviw*nr investment, while existing faetti- intensification of wage restraint Announcmg uieplans.Econo- 

fi.it. 1 10.1 to ties such as tax deduction and in the year ahead. The other mics Minister Mr. Ruud Lubbers 

. early write-offs, will be with- two are: An excess profits shar- told a Press briefing here that 

ink n 1*1 mnA drawn. I nthe interim period the Ing system and industrial the padcage coulffcreate _0U,0M| 

COffilfifillLiv? latter facilities wtll. however, be democracy reform, for which new jobs by I960- when the 

improved, tn prevent investment Government draft Bills have unemployment level would still , 
By Guy Hawtin f rom sagging. already hcen published. The be rather high, however, at; 

FRANKFURT. June 14. • A ,. hn ..„ h rhp -mnlnver-? wel- w “8 e la!ks are currently in full about 150.000. 

WEST rjEHSUNV con np,ci com,' h B .n'.r,l I'd ™ P MU«.Shclr "« mimediMl! s ^ kc ,h =* 

no immediate decline in its main criticism centres on the agreement in sight 


direct political objectives. 


srawt °f 0 f tf^sss ss ■. 


but often so boring tasks of: J ^; .. .. riY . toral direction from pariyVfa 

routine electioneering — has net . suffenflo. quarters is being -refi® 

reached the aoint where thev ft om irs reputation for corrup- /aith fully throughout th^-iS 
EEStfSS miSc and honey an * administrative ineffi- ^ no doubt A -fet-W* 
Indeed they are only too well^ ^ ^ency. the Pa has^ .its credibility pa’s continuing eommitnrtiB 

social problems facing Italy committeed voters that Jt is -encourages inputs hom-teM 
today - fi^mocratic. thal it is essentially the decision-making process 

cn iw fhr. Italian creation, uncontamib- tolerates no organised - dls 


Remand on 

extradite 

charge 


to-day.- 


c n th « eWmilrt hi* fnr m»nv iu^»au uicauuu, umvuuiiuuiu- imeraiea uu urgauisea ■ (ns 

of hfm aJe voiii!- £d SSI ? ted by etther Moscow or Peking, once decisions have ■' -h 

or tnem are young ana tnem- anfl „ nn .~ nr ,i no rhom tnn *u. f rh«t 


By Guy Hawtin from S1 

FRANKFURT. June 14. • ARh , 
WEST GERMANY c^n expect come g 
no imrjediate decline in its main i 


By Paul Betts 

ITALIAN Government officials 
have fiovoi to London follow- 
ing the arrest on Sunday of 
Sig. Sandro SaccuccL the 
Italian neo-fascist MP wanted 
by Italian police on charges 


ncj uurueuiaic aecime in ns • main cciuvisiu miuw , ; o U ->in raie*. thf* ct-m.-tnr-il i »y iiauan ponce on cnarges 

alarmingly hiah rate of Government's plan to “siccr Th lP ro f 0S “^ ^ l^ c “J*® 1 ! finantin® deficit This would! of murder, attempted murder 
bankruptcies. Corporate and' investments on the basis of. for investment account to be k pt a° “ verv hich and even, firearm offences, 

personal insolvencies have con- ! example, employment, regional bv the Central Bjnik are _con- ® . g ' De ? cent of^ ^the Sig- Saccucci appeared 

tinued at a high rate despite ' and enyiromuetai consideration^ tamed In a income already thi-;' briefly before Bow Street 


Sig. 

tinued at a high rate despite 1 and environiuetal considerations, tainea tn a uoverumeui wwuw •■•jv « -- - i~- '“ v:-, bri^/K before Bow ' Street 

“ ^vustftirJrmzi fsss^^ssrs : » • 


Saccucci appeared 
before Bow Street 


selves victims of these Tame md ^nrincing them too that reached. That process -#* 
nrobfemr The 18-^1 a ae mrao 1316 P** 1 *'- once in power, would haps another reason why dot 
tols time in ?heir*fim quit ^unx^rUy if and when persist. about the PCI's, edift - 
iSl, BUSS have for S ** electorate so decided. - meat to 
most part, no work, and many Sig. Berlinguer, who radiate* *P««J 
have had none since- they left image of honesty and austere already there are signs tMt* 
school. For them the decision reliability, is on somewhat more party s organisation natmn 
in [be ballot booth will be easy- difficult ground in providing case ana the relationship* 

There is absolutely ho reason histories of countries where headquarters and the,. regions 
to suppose that they will not Communists have voluntarily changing. J; 

support overwhelmingly the PCI, surrendered power after a period Perhaps this election has tf 


nomic upturn. .sunsiaies 

In the first quarter of the 
year, insolvencies totalled 2.366 ! ^® Dtin “ 


SUJiisTonTp: ESh'JST m ;«rs «=nori,K* mm;; sssaa^T^SSJSS 

r^zzr * ,hc tbre * ^ pan - si 0 Se F o sss 


just as they did in the regional government. In reply to the. too soon for the PCI -loo s 

elections rast vear. ' impossible question of what after the “ great victory ” a * 

But for manv others and nar- guarantees he can give for tbe ago, too soon lit the contex 
ticularly for those on the middle £52''*^™^?.*- 


- 7“ — ■ npre rrnra me nuinxai laa autaw, 10 ^ 

Tirf whfch ■ i^Vw^a Zi I The plans are a response to the but be related to the -revenue more than 5 per cent, by 1880. 


ground Who are mrt politically democracy he has lime choice tirai hawk, jand. somf .da|N||f] l( ! > j 
'SSSltM . th? dSim SSTbe WtaU hackbn ” our -origins .well, -feel '* - 

•»_ «< v - ' • __ fini! U’hst il ( 0 caw onrl rtn 11 9 rr\t tn cniaalr nnt ahmit u tfwv (i ^ 


figure, which itself, was a full! 
29 per cent above the level of! 
the first three months of 1974. 
Bankruptcies last year -rose by. 
an overall 19.1 per cent, on 
the previous years figures to 
reach 9.195. 

Second quarter figures this | 


Poles pleased over Gierek visit 


Britain. Reporting restriction* „uch more difficult S' one and what we say and do," a not to speak out about -*tt n;.C 
w«e not lifted. sep5e at j ea3t ^ s us back anreasonable response to the munist challenge in. Ifalfe 

He was remanded in custody to Sig 3 Beritaguer’s remarks of tood of interrogation about when soon, to benefit nationai^f^ 

° .. 9 . . . irnu pfftAKnfl kAnHmw m'.wZt* fVui TYlnnir AVAnllAnt V 


WARSAW. June 14- 


Second quarter figures this | BY CHRISTOPHER BOB1NSK.I "" ! 

ir r d.Mf« to ..V ta «S;THERi: IS. mo ? d "d rtT'^-o c"un- wort «nb“k ! cJn" ttSgl&Z £ 

three months? Tbe Verband der’ ,lon her « tbat everythin* went relations between toe. two coun h.m" w* 


until Friday when, according 
to his solicitor. Mr. Alan 
Lorenz, he “ would be apply- 
ing for bail.” Yesterday Sig. 
Saccucci made no such applica- 
tion. 

Mr. Lorenz added that his 


15 months ago, and it -poses the *«« stopped beating your wife, tbe many excellent things 


question which he then alluded None the less, the question is Communist or Comm uni 


to. and to which he has returned «*>*d in this campaign. Rated regional and local autf 

over and over again in this cam- Jt is also being voiced privately ties are doing. since, they seci :: . ;s 


by many people, some of whom control last June. 


revision working party reflects! charges against 


Tt is simolv this' are Italy's ?dmit tahavmg,already rational- Above, all, perhaps, ..the i - 
problems «3ay To real and so }S «“* tI0 ° h « rome. too^soon .for ” 

‘••ndamental that thev can be 5H at . “»» “ 1 d?test__those party to. make further urn 


Polish society i pointed out Ihnt these were 
of all genera- { “serious ” and that there were 
mow. or tou ; ” political connotations." 
ti 3 t happened Sig. Saccucci. 32 and a 
Scant are lhe ; Right-wing candidate jn Italy's 
Ls, which. give ! general elections this week- 
■ a breathing end. was arrested by detee- 


fundamental that thev can be ^ ««« mose pany to. make runner inn 

tackled successfully only by a S 1 r rl 5 1 f5 1 1 hJ 1 11 vol S 1 “to djapelHng the still const 

Government ■“hi^h r-nmmanHc fDr tb®m this time, because T able doubts about its own “c 


commands 


able. doubts about its own 'c 


reo broid moral and political J? a protertvote? 0 ” 1 ^ niltaflut ro c^oeracy. 


authority and which, in its turn. 


election, which the Comnnic 


mally lagged eight io 10 months 1 “ l VnXv‘s Trv u a r L b iravelleVto West Germanv with But no less significant are the, RigbMvlnfi candidate jn Italy's 
behind tbe point of economic ; S Co ^^ ee member m?xed feelings iocerSm ‘ about JnS^Jas aScd by Met 

Ui jT ventures the view that Stt^SSt TZ « mS&S 

ra?e wJ^VeacfaJd" fiS 1 r ^! i ^ tioD . 0 f l sreenie ?!l 5, ® ned _ P Thl* r ?? "iat OuwSttoS I reqne^l from Interpol. 


rate was reached in the first: will be aided by growing stress ing commentator and delegation 

third of 19r6. However, it seems on the future in our relations." member, Karol Malcuzynski. as '® “^5 r **. r in 1 t h * 

likely that unless there is a I Tbe historic nature of the visit “ enormous interest and fhc “ March ^^^ c >ded oo the 

startling decline in insolvencies Jj 5 se en in this decisive improve- warmth of the reaction of the . " c 

in the final two-thirds of the Lent in relations alter the man in the street." He called ^ad njtiung aga ‘f « J e, ng seen 

year. 1976 will near equal enmity of the '60s and the un- the visit a "psychological break- l ^der. is notea 

1975's bankruptcy total— tbe ! certain stops and starts of the through for Polish-West Gorman L nil (Z! „f *!£ 

highest since the end of the i last seven years, when what is relations." the oulonne JP®, «n! 

Second World War. now termed "the foundations of The importance attached to the [^e a partner to°taJk to in 

Bonn. 


reqnesl from Interpol. 

In Rome, tbe Italian Minister 
of the Interior. Sig. Francesco 
Gossige. was yesterday re- 
ported io have said that Sig. 
Saccucci was wanted In con- 
nection with the killing of a 
youth and tbe wounding of 
another at a E'sht-wfng MSI 
rally at Ser.to Romano, near 
Rome, on May 28. 


au^iiui a t a > oiiu w uiuu, m iuhii . _ _ .. . ’ , • _ . _ • ' 

will command a national con- Anyone who has talked with did not want at this time;; } 
sensus in support of radical PCI- leaders, listened to their an election which- the par£ 
remedial measures — even mea- peneratiy moderate and sensible anxious not to lose, yet' it 
sures which initially may prove s P®ecnes. and debated with party sense is afraid to win. Birtii 
uncomfortable and which dictate V 01 ^ 5 ! na y i stil J have a residual is stuff to worry the leaden 
perhaps a real if temporarv. doubt— simply because it is a and certainly not for the. il 
reduction of general living Communist Party by name — ings in these closing days..-, 

standards? mi Trsiiv i? about the comimtinent to dernoc-. . : L’ 

evidently 


After all. Ttalv is 


beyond ' its r ac >'- ® ut so far at leaj5t there 


means. That is, in fact, the core I s n ?J biD f® f oveiwhelm ing force 


the Communist electoral in bistory °L 9 s It »¥ tan l 


strategy. 

For the moment at least, the 


party -to support tbat suspicion. 
What is more, the PCI's open 


AUTHORS WASTED 
BY N.Y. fUBLISHfi 


motion o' 


historic com- disagreements with Moscow on 


promise" or Grand Alliance in a number of issues are on the 


Goverjimei-t of Catholics (for ihe r ? c 9^’ t0 annoyance 
present ivnonyuiou.s with the ^! e ^ rem ^ n - ■ Vet it remains 



West at Soviet exercise 


Democrats) Com- a fact * of Preriaely what electoral 
.ind Socialists is relevance we shall soon see. tbat 
the PCI- does have a " credibility 


Christian Democrats). Com- 
munists .ind Socialists. is 
dropped: instead the PCI wants, 
in effect. a:i emergency Govern- 
ment of ill the democratic 
parties in tackle a clear econo- 
mic emergency. 

As an electoral platform in 


Leading book publisher, sccte.tnai 
scripts of ail types: HcUon.-noir-lWJi 
poetry, scholarly and reli&ons Vdfc 
etc. New authors, welcomed. " Se 
for free booklet. FK-1. Vania xc Pre 
S18 W. 34 Sr. New Yoifc 1B0VI. 


u:s. $10,000,000 


Corporacion Hondurena del Banano 


Medium Term Loan. 


Unconditionally Guaranteed 
by the 


Banco Central de Honduras 


T/ifs financing was arranged by 


, MOSCOW. June 14. parties to tacKie a clear econo- 

THE SOVIET Union to-day began The agreement provided that ^ ■ 

five days of Army and Air Force any of tbe signatories should . . an if I f® t °^ a L.^L a Yf r IT - m 

maucouvres near the Finnish warn the others of manoeuvres in . as _5^, r ‘? s 

border, to which it has invited border areas involving more than ** an ' - p « I 3? r wtui .™ 

military observers from Finland. 25.000 troops. of ,5°?l m,in,st 

Norwav and Sweden. Although the signatory coun- a ss en ible. In the sense 

About 25.000 troops of the tries only undertook to invite l , f °f,. us are ag ? l ?. 6t ,. 3in ‘ 
Leningrad military’ district, observers voluntarily, it was the a J. * east 10 theo ^ r * * ta ^ ans 

backed by Air Force units, are second time this year that "bo are open to political per- 

laking part in the exercise, code- Western observers were asked to suasion are now in favour of 

named '‘Sever" (North). a Soviet exercise. The first was >* 1, nost any process of Govern- 

Diplomatic sources said the m the Caucasus in February. , — 

Western • observers, who have The gesture was seen here as : 

been invited to attend the second a sign of Moscow's eagerness to- \T 01I , /toll 
half of the exercise, would gather show it is living up to the letter : £ y\ L A 1 8 

in Leningrad to-morrow. Each and spirit of the Helsinki accords ' 
countrj was sending a Moscow- io addition to Norway, a NATO p • J 

based military attache and two member, and neutral Sweden and JOr Q Iff 

home-based officers. Finland, the Soviet Union has AVri MAW 

Reporting the start of the asked observers from its Warsaw | m 

manoeuvres. Tass news Agency Pact allies Poland and East Ger- ( T1 C? Il 1 Yl 4T 

said the 34 other States tbat many. . | IU liolUll& 

attended last year's European According to Tass. at their 0 

Security Conference in Helsinki closest point the manoeuvres will • “F DaT,a Bu ™ n 
were notified about them in be only about 200 miles ^ rom [ ANOTHER call for financial 

advance, in keeping with the Helsinki. [ assistance for the fishing 

conferences final declaratvon. Reuter inAiirtr* a fi«r ih» war 


New call 
for aid 
to fishing 




oanses 


Cod 


By David Buchan 


Dillon, Read & Co. Inc. 

Morgan Guaranty Trust Company of New York 
Rank of Montreal 

National Bank of North America 


Problems at Berne talks 


ATHENS, June 14. 


i assistance for the fishing 
industry after the cod war settle- 
1 meat has couie from Humberside 
| County Council, which covers 
| Hull and Grimsby. 

1 The council has not set a 
j figure for this assistance but the 
British Trawlers Federation bas 




GREECE and Turkov open talks Greece considers. fonn part of its] demanded £30m. from the 
in Berne later this 'week in an continental shelf. Turkey claims ' Government because the new 


effort to bridge their differences (bar us Amatolian coast bus a ; rules— lowing an average of 
over oil rights in the Aegean. continental shelf extending in j only 24 trawlers a day in 


The issue, together with the many cases west of Greek islands t Icelandic waters— 1 will cause the 


chc? provided by 


Cyprus problem and air - space hugging its coast. 


lay-up of 60 trawlers. 


<C V° 

* <S . 


The federation said yesterday 
that the Humberside report. 


Morgan Guaranty Trust Company of New York Bank of Montreal 

National Bank of North America 

The Bank of Tokyo (Panama )S A. Union Bank of Switzerland (Panama) Inc. 


control over the Aegean, has The Greek view is that all its The federation said yesterday 
severely strained relations islands are entitled to a continen- that lhe Humberside report, 
between the two countries. tal shelf and that a meridian which will be put to the Govem- 

The talks will determine line should be found. ment this week, points out that, 

whether both sides can agree to Observers in the Greek capita] »tiie fishing industry does not 
refer the issue to the Interna- feel that if both sides stick to s t ap at t q e quayside.” 
tional Court at The Hague *r- tjieir- present views there will be Th 

arbitration, as Greece has tattle progress in Berne. was better quail- 

urged Turkey also plans to send a nea man xne federation to take a 

«■ nvu> ■ ■ _ .. mnra aaiti nro ns as tv a itiahi nf — 




The council was better quali- 
fied than the federation to take a 


Mr." I 03 nnis Trnnls. Director ship j; to conduct oil deposits | «« 






Hy 


General nf the Greek Foreign soundings in the Aegean. .. . 

Ministrv will head the Greek Although the ship will not , on . shore-based processing 
delegation. ^ nter Creek territorial waters it “jjf 1 s ? J {i, repajr aDd mau,t ®nance 

The dispute beaan after oil will search for nil on what Greece “Mustries. 
deposits in the north Aegean considers ti> he its continental The federation calculates that 

were discovered by Greece early shelf, and observers here said the because Of the cod war settle- 

in lff73 Greek Government would be ment about 1.500 sea-going and 

Turkev has laid claim to areas angered by- such a move. about 7,500 shore-based jobs will 

of the "eastern Aegean which Reuter (be losL 


Agent 'Bank 


Morgan Guaranty Trust Company of New York 
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control 



BY RHYS DAVtD 


.'3 




. ' ; A PLANNED energyjpoltcy with 

■" t. ,; vJtewmmept . control:, oyer do- 
■*•■- .C'-^relopmem, of fuel supply to 
■ : . I -Vwaaf distortions which could 
■ fijie • "from . 4h.c- free 'market 



C;, 




• : ■ . ! Frances -Morrell and M r. 

'*i'sfciicis-Gripps. political ad irisc rs 
‘ T vw'Mr. Anttooy.AVedgwopd Benn. 

■ „ 'V^.f-Sdergy Secretary, claim in their 
r. V. paper' that under the present 
• .‘r ." t 1 ' saa -would remain cheap 

; •• .-..-V' -r ‘gain an expanding share of 

h ■'V : . market, putting i*;il de-. 

o. »jrej®pw*®ut in' jeopardy- and brb»S- 

~ : ' • ... - : ' £ ■ .major problems when' off- 

- - ^.^shwr? resources run down", 'they 
* vl - i -Or: Vcsll f prthe Govern mem . 10 , be 

q— eospoasibie through' new powers 


for- promoting ^development nf 
particular tends pf supply and 
for 'regiilatfn'g prices. : A system 
of. taxes rand subsidies to- dis- 
courage or encourage the use by 

cuoscuneft of -particular fuels is 
.urged.’...-' 

' .Their main -thesis-, is lliat 
energy supply in -Ihe-U.K. has 
been dicuied mainly by the 
aggregate, of obowes of ' indi- 
vidual .users rather- -.than, being 
planned by UovernrooQL 

Coal. gas and electricity have 
competed with bach other and 
supplied, in accordance ;.w«h con- 
sumer demand, ..atv prices which 
covered the im^.QC'.'produciifin," 
with the Government -supervts. 
ing prires and investment to 
ensure that financial- targets 
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water authority 
over computer 
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BY A- H. HERMAN W 

'HONEYWELL Information Sys- 
?Vtems flgbtirig.ui the courts an 

- -Anglian : Water" Authority dcci- 
sion to -order ati fCL computer 

■T in preference to one made by 
-....'itself. ’ .f\ 

. ; A . Honeywell machine had 
been selected by the authority's 
." technical evaluation team la 
." what the company asserts was 
an. open .tender with jire-deter- 
mined criteria of- evaluation. 
Honeywell said -yesterday that 

- it-Ti ad instituted High Court pro- 

- - ceedthgs alleging * breach of 
7; statutory duly and hai obtained 

- an .-injunction ' restraining . the 
!"i' authority from entering into eon- 

tract- With -ICL until June IS 
."'- when the court will consider the 
matter. 

: Honeywell has asked the 
' : Environment Secretary, . for a 
■ ’.public ' inquiry:' into the 
• -authority’s ‘'decision.' Under 
'‘section 105 of the Water 
'•*• Resources Act. 1963, .the seere- 
.tary could" have directed the 
r authority to place tlie Girder with 
' -a- -company of its choice but 
v-apparantely did. hat : do . so.. . 

‘ In answer to an. inquiry from 
the authority the Environment 
Department is said to have indi- 


cated preference for -TCL but ta 
have left the decision in the 
hands oC the authority. 

In view- of this, r. Honeywell 
claims, the authority,. Was bound 
hy conditions of. open-' tedder and 
failed In its stamroTa^.thities of 
proper -businjbss management by 
over-tuling the rcvnrnmendations 
of. Its technical; and /financial 
advisors^ ’ ' 

Court power 

As well as its possible impact 
on preference for ICL computers 
within parts of the "public sector, 
the case is bound ^ taise; wider 
interest because - it. -may- 'throw 
further -light, on court: powers to 
revise adnrinistratfye/ • decisions. 

This is an area of law" "much 
less well defined in-the UJv. than 
in other EEC Statcs-whfere special 
administrative coiirta-.'are- open 
to complaints against .govern- 
mental and public! ^authorities 
for decisions they? have made 
or failed to make, : 

Ag far as EEC competitors arc- 
concerned. the situation, might be 
changed "soon hy. a'TJornm unity 
directive reauirlhsfv:" . greater 
equality in pu' 


would be met sod supply ex- 
panded to meet demand. 

This policy, they claim, favours 
gas. where reserves are likely to 
be speedily depleted, because at 
present it can he tifiei'-d more 
cheaply than any other fuel 

A planned energy policy, on 
the other hand, would enable 
energy options 1 to be kept open. 

Tu achieve greater control, the 
Government should use differen- 
tial taxes and subsidies to 
“guide" choice by users of fuel 
to conform with long-term objec- 
tives. 

Influence 

" The Govern me ni will be able 
to infiuence choice between 
primary fuels to some degree by 
its decision on which of" the 10 
to 20 power stations needed be- 
tween now and 1990 will he 
nuclear- or coal-fired." the report 

adds. 

It also advocates less secrecy 
in discussion and decision- 
making in energy policy and 
sugRwis the Government should 
he made lully accountable for 
policy choices and for use of 
powers tu implement them. 

Q A warning that controls con- 
tained in the recent large 
volume nf legislation could have 
a si unifying effect on U.K. ufl- 
$hure exploration and production 
activity is given in anuUicr con- 
ference paper hy the U.K. Off- 
shore Operators' Association. 
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6 No money refunded’ Summer 
signs banned 
under draft order 


BY EUNOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT I 


SIGNS such as “ no money 
refunded " are to be banned 
under a draft order laid before 
Parliament yesterday. 

The order, one of two laid 
yesterday by Mrs. Shirley 
Williams, Secretary for Prices, 
underlines the existing statutory 
.obligation on suppliers to refund 
money on unsatisfactory goods 
and will make it illegal for 
retailers to display notices which 
purport to take away consumers' 
statutory rights. 

Manufacturers will also be pre- 
vented from giving such an im- 
pression on their products. 


Address 


\ 


Tlie laying or the orders was 
the first time that the Govern- 
ment had used its power to create 
new criminal offences under the 
Fair Trading Act. The orders 
arc subject to affirmative resolu- 
tion from both houses. 

The second order requires all 
mail order advertisers asking for 
money in advance of delivery to 
include their name and address 
tn ihcir advertisements. 

This means that mail order 
companies will no longer be able 
to use only box numbers in their 
publicity. 

The orders came after pro- 


posals made by the Director 
General of Fair Trading aad, 
then amended by the Consumer 
Protection Advisory Committee. 

The Director General's recom- 
raendarinn on the pre-payment 
of goods, however, has been 
considerably watered down, , 
both by the Advisory Committee 
and Mrs. Williams. , 

Impractical j 

Mr. John Diethvea. the then ; 
Director General of Fair 
Trading, proposed tbat changes 
should be made to the law 
covering goads ordered in i 
advance both from mail order 
operators and traditional 
retailers. 

The Advisory Committee took 
the view that it would be 
impractical to change the law 
relating to deposits tn shops, but 
recommended that it should 
become an offence for mail order 
companies in refuse to refund 
a customers' deposit if the 
promised delivery date could 
not be met. 

The Department of Prices has 
concluded, however, that it, 
would Dot be possible under' 
existing law to put sucb an, 
obligation on mail order com-| 
panics. 


boosts 
sales 
of boats 

By Stuart Alexander 

A SUMMER SURGE in home 
demand for boats has led to in- 
creased long-term optimism 
among British manufacturers, 
according la the latest trends 
survey by the Ship and Boat 
Builders" "National Federation. 

Six months ago only six of the 

l tl'J C'lNJIiSr 1C-* ^UtfStilWU-d Vflt* 

more optimistic than at the time 
of the previous survey. By ihe 
end of April this year, hy con- 
trast, 77 foresaw improving home 
demand and 56 improving 
exports. 

While lack of orders is still 
the main reason why production 
is restricted. 25 companies, sig- 
nificantly more than last rime, 
gave shortage of labour as the 
chief obstacle 

Lean years 

This follows the two previous 
lean years when the Industry, 
labouring under tighter credit: 
restrictions and the 25 per cent. | 
VAT rare laid off workers. 

Though the home market has 
picked up enough lo help both | 
production cycles and cash fiowi 
93 of the inn rnmpanies expect 
to increase prices in the next six 

mnnrhs Profit forecasts, already] 
Imv. have often not been ! 
arisined. i 


Promotion scheme 
gives more support 
to wool blends 


BY RHYS DAVID 

A MORE flexible wool promo- 
tion policy to allow greater sup- 
port to be given to blends of 
wool with synthetic fibres has 
heen devised by the Inter- 
natiooal Wool Secreariat. 

Tbc secretariat, with bead- 
quarters in London, bas been 
using a wool blend mark symhot 
for some time alongside its 
easily recognised wool mark 
symbol. So far it has confined 
the blend mark to uses where 
there was a technical case for 
including a synthetic fibre. 

The channe in approach, out- 
lined by Dr. Gerald Laxer. 
managing, director of the secre- 
tarial at tbe recent annual con- 
ference or the International 
Wool Textile Organisation, 
means the symbol now could be 
extended fo uses where there 
is a case on price grounds for 
using a blend. 

These uses could include some 
where wool is the minority fibre, 
as long as there is evidence that 
use of the symbol will create a 
new or larger market for wool. 

The secretariat, funded by 
wool-growing countries tradi- 
tionally has been wary* about 
extending promotion io blends 
for fear this could weaken the 
market for 100 per cent, wool 
garments. 

Whereas this policy has 
worked very well in the mens- 
wear field, where tbe wool mark 


is used extensively, in womens- 
wear the wool mark has not heen 
so readily adopred. 

The main end-uses where the 
wool blond mark will he used 
more liherallv are likely to he 
in womenswear. where the 
secretariat c'carly fca? decided a 
larger marker for wool could be 
gained through increased promo- 
tion of wool-synthetic garments. 
Household lextile applications 
also are understood in he under 
consider at mn. 

Dr. Laxer sard ye«rforday that 
there was no intent ion on the 
part nf the secretariat to reduce 
the amount nf promotion put 
behind the won} mark which 

would remain the cf>rn°rstonf of 

strategy for stimulating won! 
ennsumptinn. 

About iwn-t birds of wool used 
goes into products made of 100 
per cent, wool 


Nato to test 
arms system 

A NEW infantry weapons system 
developed for the Defence 
Ministry at the Royal Small 
Arms factory. Enfield. Middle- 
sex. will be competing next year 
in NATO trials. 

The new system comprise* a 
rifle and a light machine gun, 
both of which fire 4.S5mra. 
ammunition. 
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BY ROY HODSON 

MR. JOHN METHVEN," who 
joiped the Confedera&on .-of 
British Industry yesterday as 
director-general, is being-briefed 

hy. the outgoing director, Sir- 
CampbeU " Adaiisoo . on "the stale, 
of negotiations with:4he: Gover7i-: 
rient over revisions' 4o. the .Price . 
Code. ■.• •;!• .' - • ■ v ; . . •' . 

A consultative" document is ex- 
pected. from the. Government this 
month. Until the present crucial 
roiuid. Jctf negotiations '.is com- 
plete Mr. JSethven will be eji- 
gage4‘ In a series -of meetings in' 
London^ ' ..." , *• - , •. . . 

' Later he hopes ta make visits 
to 1 tbS regipus to mcet'GBI mem- 
btrs and local organi sati obi; . 

' J Although Sir Campbell does, 
not officially . leave the CBI until-. 


■. s ■ 




the end of the uibntii the two 
men have arranged a “running- 
in.” period during which tltey 
will work- sidc-by-side to ensure 
.a smooth -takeover. . 

v ; Mr- Metlxvcn, who is 50. will 
’receive a salary fU the £25,000 to 
£304)00 range. .As Director 
General of the.; Office of Fair 
Trading he was paid £16,000. 

Mr... Gordon Borne, Dean of. 
the Faculty of Law at Binning-, 
ham University,' will take over 
as full-time Director-General of 
the 1 OFT on July 12. ' ' 

- He will divide his time for the 
nest Two ; weeks between the 
Office and'the bniveisity. 

' Be '..made his first official, 
appearance in the new post 
yesterday at % consumer advice 
centre in'Brisfcoo. 


‘Big changes needed 





BY OUR BUILDING CORRESPONDENT 



'ANX "economic recovery ■ would, 
only- be short-lived "unless siib*- 
staptial 7 changes were made to 
the Price Code, Mr. Bryan Hant, 
president of the National Federa- 
tlon-JOf Builders* and Plumbers' 
MerehSxrtsi:6aid yesterday. . . 

- He -' told “ the- ' Federation's 
annual conference in Eastbourne 
that, wKUe theie seemed to be 
widespread, agreement ..about, the 
ne'ed.fpr more investment in- 
dustry. U could not take place. 

: unless' industry was^ permitted to 
earit'/aod-retain an adequate 
level o£ profits. . ; - 

This need applied just as much ‘ 
to merchauts a^ it did to manu- 
facturing;; 

“The latest indications from 
the Department of Industry, how- 
ever, show that,- while investment 
intentions, -are Improving - in 
manufacturing, there may be an 
actual fall of 5 or. 6 per cent- in 


investment by distributive and 
service industries thus year- and 
little, if any, recovery in 1977. 

Merchants, too, had to invest 
in new plant and better ware- 
house systems and had to replafce 
and expand transport fleets while 
financing . stocks .at. higher levels. 

“ This is the reality behind our 
persistence in seeing f bE aboli- 
tion:. of price controls; or, if 
abolition' is' ■not" yet politically 
acceptable, the early removal. ot 
tbe worst anachronisms of the 
Brice Code ” 

r Commenting on the prospects 
for cuts in- public expenditure, 
which many people felt The 
Government would rot be able 
-to avoid, Mr. Hunt said that be 
believed housing would not 
."escape a second time." 

Nor- was the outlook for school 
or hospital construction and 
other forms "of 'public building 
work. any more encouraging.' 


Petition for winding up 
Golden Chemical begins 


• •» -■ 




A EETITION to wind up Golden. 
Chemical Products; a franchise 
company making and selling 
cleaning materials, began' in the 
High Court yesterday. . 

The" petition is hy lhe . Secre- 
tary of State for Trade “in the 
public .-interest." The Hertford-, 
shire-based company. arid several 
of its creditors, are opposing it. 

Mr. John Chadwick, for. the 
Secretary of State, said 'that the 
combined effect ' of the Fair 
Trading Act and the. Fair, Trad- 
ing-Regulations had^ "meant, that 
Golden Chemical could no longer, 
derive Income from the sale of 
franchises. . : " - r .' -/ 


Nor could it hold out to distri- 
hutora that they would derive an 
income from, "the sale of fran- 
chise. 

A noe.cao; profit on accounts 
before Ibe regulations came In 
had changed to a loss of about 
£335,000 after, Mr. Chadwick 
added. 

. “That is. a :measu re of the 
effect which regulations bad- on 
the . company's trading, and so 
it is a measure of the extent 
to which. th> company's trading 
.was unsatisfactory . in the sense 
that i^ was; not capable of being, 
brought within the regulations.'* 

The hearing- -continues to-day. 






Ahuge investment has been necessary to bring 
the benefits of gas from the southern North Sea home 
to Britain. Offshore, in terms of exploration, develop- 
ment and production; and on land] in building a 
nationwide gas transmission system and in converting 
every gas appliance in the land to bum the new fuel. 
And investment is continuing on a massive scale to 
bring home gas from the new fields in the northern 
North Sea and to secure further supplies for the future. 

In fact, the investments planned over the next 
five years amount to no less than £1,500,000,000. 

The future plans of British Gas are designed to 
ensure that, by using natural gas logically, Britain gets 
the maximum benefit from this huge 
investment. And that gas continues . 
to make die fullest contribution to 
the economic well-being of the 
nation well into the 21st century. 

BRITISH GAS 


GAS-DOING AGREAT JOB FOR BRITAIN. 
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BY MICHAEL 5LANDEN 


THE LEVEL of activity in r*?!:-r: 
shops has dropped buck ;:?;ur« 
after the temporary boost go. or 
hy the Budget reductions in VAT. 

The Department of lndu't*-;’? 
prov.jion.il estimate of she in cil-v 
r.f retail sales for May is 105.5 
i.'eaioaally adjuster/. 2971 — 
100 ;. 

This lakes the figure Mack io 
the depressed level recorded in 
the second half of l:-*t ye i r 
Recent erratic mr.vem^rli m IP-. 
.-tatistics have made U difficult 
to r>in down the underlying 
tread. But the feeling in White- 
hall is that there: has been iiif,,- 
basic growth. 

Similar viev> are held in th'. 
■retail trade itself. vhcr« i he 
Retail Consortium. repr«aenti"y 
the hulk of the business, is fairly 
gicomy about the ouilor.k. 

It is expected that activity i • 1 
remain depressed, with pi*rh;- 
■emporary boost ^ f-v.m ever-i" 
-uch a- the summer -ale,. a' 
lea*r til! the er.d of this 
No firm recovery is lo-.k-.-ci f-r 
un-:j =pring next year 

A slov growth in reran 
v. on Id be in line with lb: 


2S7AIL SALES VOLUME 
i Seasonally adjusted) 

( 1971 = 100) 


i ?7 j ist 
2nd 
3rd 
4th 
Nla> 
Dec. 


'97 L Ist 
Un. 
Feb. 
Mar. 
Apr. 
y.nr 


: ro visit- rval. Source: Department 
of Industry. 


tj-.**. ■ rn:.'-?n;'s straieey. which 
c. yee!- i he bulk of the impetus 
i'f.1- i->jr. <iinc rci-ovt-ry Vo come 
In 

1 .'■■■’.• i. ■ * r .spending — of which 
r*:..: *.■*■.? nt-i-oiiur’ for about 
rtof — ;• r-r- diet I'd in rise by 
.inly - . 1 ’■ pec cent, over the 

r.cv jvar »»»■ so. 

Tr. : nl:>hod figure;- this year 


ihiri 


iL Vs* 


eegiecte* 


5Y ROY HODSON 


PROTESTS AGAINST i :=•: 
recently - pubiivhed eennnuji.; 
strategy of /he Turk* It if* and 
Humberside Economic Planning 
Count;:! are mounting in parts 
of she region which feel they jre 
being neglected in favour of 
of proposed nw growth. 

The Kirkiees and Cr.lderda!o 
metropolitan councils are urging 
Mr. Peter Shore, the Environ- 
ment Secretary to rej'evt those 
parts of the new strategy which 
relate to the wool textile area* 
of West Yorkshire. 

The two 3re:«s, whose popula- 
tion is more than U.om.. ha"'/ 
r-ept Mr. Shove a *i an.-m— nt 
claiming that the r-riun-: 
strategy due* imt an! . un« !«-■■■ 
standing of the serious pmoUjins 
facing the wool textiles «in.-as. 

The councils say Hud the;. y-t 
experiencing a bL- decline in 
employment, a drift ut ymn-j 
people from the areas, a break 
ins-up of the formerly close com- 
munity spiriu depressed activi- 
ties in the service &ecinr; nc- 
cause of low wage levels, a punr 


iii-Luirr.*. ar.rl the 

:in- , '.:v: -. os’ iiijiiy re-ourccs and 
2 a vi.'ir 

T..y;. ■ !•<■ f.-n in plain <jf low 
Iv .■.•!» industrial investment 
and prositabil'ty iu West York- 
shire and *ay Lhc-re is an increas- 
ing pc-: :! b.r more Government | 
sappor for the local authority, 
service-*. 

Sii"-o :? told that the wool! 
textiles ur»jw seem to have been 
" strangely f u ryot ten." 

Tiie tv- cuoncils condemn the 
rcgi-.n;-; economic strategy 1 
bec:u(-c ■-» ffivir view i( does 
no - '.icklc the problems 

of !-'...:i JiMrjirtS Instead it 
b.np'ii/s ..-.•c" pi. i nci.- uf trends 
" •.:!! i-h are leading lu the 
puPi 'J TMj uf develiipmeni. 

sound man cities uf the 
re a 5 on." 

if urcs -»! i iv mis are accepted, 
sc.. - ;hi •.•Miincils. the textiles 
ap.-j.s ai.- •-'.•■mnitled t" a future 
a.< d«. r.iiii-'i;. communities as 

t.y.p'.c in ihe economically 
sicii’v j:v g.MJjp'f’ move mu. 


1 have shown two brief periods in i 
which there ba* been an upsurge ' 
in sales. In .January and | 
February. business benefited ; 
from the impact of the relaxa- ; 
lions in HP terms at the end 
of last year and from the excep- 
tionally good January sales. , 

Again in April there was ai 
temporary boost which largely: 
reflected the Budget cuts in ; 
VAT rates. There was a sharp! 
rise in sales by durable goods 
shops, and there was also an ■ 
increase in sales by food shops.-; 

These movements appear to ! 
have been reversed lart month, i 
and though there are no details 
available yet of the- breakdown ! 
of the sales figures, indications [ 
are that both durable goods and I 
food shops saw a decline. i 

Even if the last two months j 
are taken together to iron out 
these movements, the level of j 
.-•■ales was rnnning little more] 
than about 1 per cent, higher 1 
than in the second half of last] 
year. 

Over the latest three-month j 
period, the volume of sales was 
some 1J per cent, down on the 
previous three months. 

Depression in the retail trade 
has been increased by the appar- 
ently temporary effect of the 
VAT reductions. Sales of the j 
goods affected fell back again • 
after only one month. ! 

Aside from the recent fluctua-j 
lions, it has been unusually ■ 
difficult to interpret the provi-J 
•-ii-inal figures in the last few > 
months because, according to the • 
statisticians, they are more than ‘ 
usually subject to error, because 
of relative price movements. • 



| Scientists I Ten summonses 

s do not ; 

understand j serVCu Oil 


economy 


By David Fishlock* 
Science Editor 


SCIENTISTS and teachers do TEN SUMMONSES in connection no statement — we have advi 
•’ not have much sympathy with W jth allegations about expenses him not to." 

. or understanding of the econo- were served yesterday on Mr. A former Labour Party Pat 
1 raic problems of the nation. Mr. nityd Harrington, deputy leader mentary candidate, 

Fred Mulley. Secretary of State 0 f ihe Greater London Council. Harrington became Lab 
for Science and Education, said The summonses are return- teader" . °f .'' fe f s * d ?\ n .l te T 1 
; in London yesterday. -wj at London’s Horseferry Council tn 137_. InLLi.elecu 

He was giving details of his magistrates court on July 6. It is Smith* 1 

department’s spending on science understood that the amount in- « memb.r for Br m South. 

1 this vear which would total volved in the allegations is small. He has a reputation as a hi 
£260 rrC. includin'’ research com- Each summons refers to a specific line-catcher and bas called U 
\ missions from ° other Govern- item. tax on tourists to ease the stj 

! ment departments amounting to The summonses w-ere obtained on London s public srrj- ices, c 

■ £ 44 , n bv DeL Chief-SupL Kenneth paigned for the GLC to b 

* . ■ Etheridge of Scotland Yard last more planing and fecal pow 
. . week after inquiries lasting two backed proposals for a Lon 

I Achievement . momths- lottery, and suggested a £J 

■ The science budget was about Mr. Harrington’s solicitor. Mr. year tax : on dog 

! 2 per cent, more in real terms Christopher Murray, was with A bach^ lor. Mr. Hamn^ion 
1 than last vear. Although well -him when the summonses were was born in Merthyr Tjdfii. 

1 below the* level of annual in- served. Mr. Murray ^ said later: liv« J" Salisbury Su 


crease of the 1960s and early 
". 1970s, be believed that, “ con- 
sidering our present economic 
difficulties and the many other 
j claims on our resources, even 
] ibis small advance is something 
| of an achievement." 
i His Advisory Board for the 
; Research Councils had im- 
i pressed on him that it was in 
. the national interest that more 


‘Mr. Harrington will be making Paddingtou. 


Damages for ex 
after broadcast 


i should be spent on basic science ^qRTH-E AST Broadcasting Com- Mr. Hyman, be said. *‘wro 
I as soon as the country could p^,. ^^(1 in the High Court letter of retraction and apo 
j afford it He was in sympathy yesterday to pay libel .damages to Mr. Milne on January 26, 
with this view. j 0 - jjr. Edward Milne, former which was widely publishei 

! For the moment, the advisory Labour MP for Blytb. Northum- the newspapers, television 
1 Board had adopted a policy of beriand. over allegations in n radio.” 

• encouraging growth in the radio interview by Mr. John The broadcasting company 

r I r> 1 .kr.iir \VP fnr i .. ...... i. 


Sir Harold Wilson after his insestilure at Windsor Castle 
yesterday as Knight of Hie Carter. 


. encouraging growiu iu uik , raojo •«*- I nc uroaacasung company 

smaller sectors of science at the ;Ryman. present Labour Mr for a j so y gi- t -ed to apologise to 
j expense of "big science" and jthe same constituency. Milne in open court, to pay 

I its costly instrumentation. . Mr. Ryman had alleged that “ a suitable sum " as -dam 

r u- ninlixiniit inrl hull .. t . A K'.^ ..ml; .inrl tr. l-.rnu.4fl. 


BALANCE 


OF PAYMENTS CURRENT ACCOUNT 
(JEm. seasonally adjusted) 


Exports 


15.895 

18,772 


Visible balance Invisible 
Imports Trade In goods balance 

21159 - 52J&4 +1.653 

21,972 - 3^00 + 1,509 


Current 

balance 


+ 1.653 
+ 1,599 


- 3,611 

- 1.709 


1973 Qnarter 1 
Quarter 2 
Quarter 3 
Quarter 4 
1976 Quarter 1 


1975 December 

1976 January . 
February 

March 

April 

May 


1975 December-February, 
I97C March-May 


L289 5,924 

i.876 6,300 

P = projections. 


859 

+ 

384 

— 

466 

681 

+ 

321 

— 

360 

986 

+ 

415 

— 

571 

683 

+ 

380 

— 

303 

470 

+ 

410 

— 

60 

IKS 

-U 

127 

— 

58 

197 

+ 

137 

— 

GO 

2S9 

+ 

236’ 

— 

117 

20 

+ 

1 37 

+ 

117 

263 

+ 

130p 

— 

133 

342 

+ 

13Up 

— 

212 

635 

+ 

400 

— 

235 

625 

+ 

3D7 

— 

228 


: Mr. Milne was malicious and had and his eos»t$, and to broadci 

‘ Confident ‘carried on a *’ vendetta ” against full correction a ad apology. 

; ■ [Sir Harold Wilson and Mr. Mr. Ryman was not a pari 

■, Even so. his department still Edward Short. Mr. Peter Bow- m e payment of damages 
| would be spending heavily on gher. for Mr. Milne, told Mr. costs, which remained in i 
! “ big science." On present pro- jujtjce Mel ford Stevenson that between him and Mr. Milne. 

! jections, the nuclear physics hj ort b-East Broadcasting pre- , Pr^viiP fnr 

■board of the Science Research „„ t e( j a -‘jive an d unscripted Mr - J ^n Previte. for 

Council would have a budget interview" with Mr. Ryman on R>'man. sajd his ch^.iit rf 
'approaching £30m. in 1981, and jXk 1974. Jffj 

■ the astronomy, space and radio “'During the interview Mr. made were unfounded and 
: board a budget of more than Ryman suggested that: Mr. Milne h? caS ” 

[ £20m. for the year— a total of might well have fabricated a eomed^e Or 

f 50m. for *’ big science. .• document which, if genuine. JJjjp*; °f 

Mr. Mulley said that he was would have suggested that Mr. M Charles Gray, for 

; confident that his department SSfpSS? 2 

making the best use of its member of the Arbour Party. fiQcerely r , ?retted being a f 

; resources for science, and paid neid Junils in a Swiss bank ^ ^ pubJicatioD of tbe 

tribute to his advisory' boarj. ac {£? n £ id cnuT , sel W€nt founded allegations, 

which had his full support and.; Mt. t.jman. sajd counsel, went 

he beloved, that of the science [on to say that Mr. Milne was in 

'.mmnnitv I his view a very malicious person 

community. :w ho had for some time been Wf*3tll0r T£CO 

* . . i carrying on some sort of ven- , ^ u 

rv 1 delta aeainst Mr. Short and th? A RElORD lb.sm. caiis 1 

' KailWaY Dlan • Prime Minister. «nade last year to the 

" *■ . . • Mr. Milne had sued Mr. Ryman Offices weather service— -J0( 

A disused railway line will be. mid the broadcasting company, more than in the previous 
reopened in October to give j- The defendants recognise that months. The forecasts are a 
workers at the Rolls-Royce com- (there was no basis of truth able at 55 centres ana 
plex in Derby almost door-to-door whatsoever in these unpleasant updated at least three urn- 
service to work. . •! allegations." said Mr. Bowsher. day. 
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yanced 


PHARMACEUTICAL PRICES 


RECOVERY m the \Vcs 1 ..tu m-neiary pu'u*; ••■■uM l»- either 
industrial world is now ■■m'Ii f'-a.-ibb: nr '■il-i.ir. CoTIf^As C .U oCP 
advanced. v\ ith no signs .*f ^ |i>- fcasibilif;- fiiM easily be 

premature slow-down, and smii!* impuiivd n. a- Un* u-'r-wme pm- 

leading countries appearing io ., , r.. , sscs. big: public- sector ITEMS 

be on the threshold of u new »lchc»>- wcio i.» :vj >i.sr in con- -- — - — ; 

boom, the Bank for International jtmrtmn wlih th«* expected Production ..... 

Settlements says in ib« annual ce^linj in Jnui*-. bobl saving Estimated sales by Communist countnes 
report published yesterday. raons and a f .« ' ■ 5 ■: in urease in TOT AL 


ESTIMATED SOURCES AND USES OF GOLD 

(metric Cons) 


Major long-term problems. 

swever. have not been >olved. men:, of the ent ,-i io,« sector. 


TO T AL 

Change in Western official gold stocks — 


1971 

1972 

1973 

1974 

1975 

1.230 

1.165 

1 .095 

«?S 

930 

90 

200 

330 

150 

ISO 

uao 

1J65 

1,425 

1.145 

1,080 

-100 

90 

— 40 

-id' 

-SO 

1,420 

U7S 

1,465 

1.175 

1,130 


and one or two hkve been 
obliged to defer amortisation 
and even the payment of 
interest. 

In 1975 the total external 
assets and liabilities of the- 


Dr. R. S. Aries congratulates the pharmaceutical mdustri 
of over 40 countries, gathered within IFPMA, and particular 
the more progressive and open minded host ABPI. 

Aries International, which celebrates its 31st Anniversa, 
wishes to point out to Government and Health Author! 
Officials, as well as directors of pharmaceutical companies, t 
availability of a number of multiple client studies in the fie 
of pharmaceutical markets, economics and costs. 


expenditure- to 3 b'vel adequate Nt- i-n.phincil. 
to ensure satis fa el my lrnig-iepii 

srf ? lh - , r , , I isisDWasaat 

Yet a relatively fa.-l dy» ;.»!.> ~ - *- «• ~ ■* ' 
ment of productive i-jpacilie- j.- iVpfra! b.,;il ■ would I 

needed for -ove.al reasons' i he 1 •% :>ii I unpk:i» 

So.'lai oxpeclation.s vilhin ib ■ , ii. ••r«:ttivi**> Th-; Miyld acv 

industrial ..-ountric- are uniikel; moc'-ti,! u- th p uiilV and uriv 
to be fulfilled wiihuui it. 'b.v s d .uaiu! — perh 

'■apacilies arc needed »<■ ab^.vi' j, in liu- Mireclion 
unemployment, and indusiru) p<v»rurr.f at a nine 

countries face j iransivr i i - --..j inu -ia.-l. in uuiput ; 
lem. ihat is tiie ne»'d !•■ imjvid.- . 

ihe real resources required iu ’ ’ . . , . . rccnanlsed objective, 

adjust the recent deterioration in fv.l the r.-fuii wmne be an . _ 

their ternii of »radv and. al In- U* ,, J'.v>c in l '" ■ Nl Pt' 1 -; JJ 1 * 11 - D riPf I V'P 

same time, io help rais-. ihe I' 1 ', pa'* •' ! ’b , . , ..r , t jlnmg lYujlimi Vc 

standard of livina of m.n-uii ,,,er ,I,M |nn ^ u-rm - 

LDC?. 'uj the 1‘il.er liaml. 

Pnlie;. should IheMur- , ; 

d favour boll, b. keep a firm =' 

pondirure io proven-- me .’vp;,;,- lll ; . ; ,I, V- J' ‘ /'l * 

sion fn.m gulling out of .■.-i.;,-l d bv . i:..-,ed ..at 

and also to rai.** the ,h;, : - ,.f ' ,|! ,ll ‘- '-"'i'' 11 !,r,,!V 

investment in tnial -pi.-iulmg a: Tb - uri ’- ii' ii ic ;> >'f jvr 
i he expenM.- r.f eon.'-uniptM.n .vj . i. wv e ; < neitinn 

tfOHVlor.il pul it’ii .>h nu id play .i hiviivr ini 1 _ in 

major role in jenievoig ihe rir-i do-.::;: the ii >-ie 1 •uve 

target. In many counlri'N ih ■ o'en.iV b<ur< v iii_ rc'iuiremi 

growth or the money supply in ‘be up-win- p.’ 1 " feds, 

real terms ha? «i» far been slower This i-- a :i;ei-.-iuwup of 


Sales on the f ree market* 1*20 U7S 1.465 U75 1.H0 In 1975 world gold Production 

With few exceptions, inlbtlor. Even a pania! reversion nf •- R«odiia< *iure». •. '-Twf.JJ 2 ift8 fl.-**?«, 0 

continues at historically huh freehold linanvial sui T luscs m ■■ ' — ~ !2 n , ChtiL and 

rates, unemployment is expected and roi-p»ra:c .lericiis to their Korea) contracted bv a 

l« remain painfully high, and s.ri-i-v. lev. -b could cnt:«H 5Cl J:Ja i n vt the internal icmaf So long us tfi« monetary nad.innl credit and CJ P‘ taf 'r, ir , hr . r To 9*»,n tons this 

there are serious doubts ahmii nndub- -•'■-.dii demand background. targets of the Euronesn coun- markets. h cumulative decline 

the chances of rinsing capital fi-in”, i!ii- ;>i:b.v and private set- The* present iniernational tries remain widely divergent, so « ; r w;.s strong in all the 1970 peak to 27 per 

monetary system is characterised long as public-sector deficits vary nvw rlc«iits. and evceplionally ' n[ F “ 

by a sinking absence or strict considerably From mic counlry it* vigorous in their longer end. 

rules for either balance of pay- another, so long :o -age settle- Th.- Euru-currency markrl Aiitnilf 

nicnt-s adjustment .or the creation menu occur at v;,*t!y different nairnwly defined— j< measured VIvHU UlUJJUl 

of international liciiiiclity. rates. nu*iu*Jy *.vs*» r.-.-! ii*vtf that b« vhe external assets and South Africa accounted for 


PbarmPrice 

A down-io-earth study of -pricing procedure* for anti 
ingredients and for prescription, medicines The Canberra a; 
current Office 'of Health Elconomics thinking are assessed ai 
the practical commercial implications in several countries a 
indicated. The signiBance of price schemes including Belgiui 
Denmark, Germany. Japan. Iran, • South America, etc., a 
stressed. The Guinard report is thoroughly analyzed. 


Pharm Com petition 

Study of drug antitrust sections, including latest Rod 
vitamin marketing implications, Zyioric and many otH- 
unpublicized bulk transfer and finished drug cases aroui 
the world. Antitrust and royalties. 


Gold output 

South Africa accounted for 


s The s> nch roil isa lion and -he 

band, the sirenctb of the current recovery 


iii*ir:*-> :« *■>• auHti'rim-H oiighi aim might nuitc soon iustify 
ai =■ sifiid*. m-id-Taii* ri'-e in moderaung — if not resirictiv 


in this ruapcvL m.-re can be counirivs wenl up by X43 milliard price of gold began to rise 
little order in the international tn K25S milliard. »r by 20 per steeply. w« 30 per cent, 
monetary sv^iem unless the- coni. Last year’s decline in new cold 

dollar remain- faulv stable in supplies, however, was more than 

relation lo Ihe - >n-» e.’’ T_ offset by the «tisnificant reduction 

j.i.u a- w, . . .-A., inCrcciSc ’hat nix'iirred in non -monetary 

By deliberate chmeo . ror o tt ’ ,v m vestment demand for the metal, 

coun trie-, i oi .urce of circuni- ,\ pari of the incrcjsc As a result, the market price fell 


a countries i or by force of eircuni- 


Pharmi nfoSy stems 

The Medisc of the University of Glasgow, marketed V 
Excerpta Medica and soon to bp distributed free by tl 
Scottish Home and Health Department is one of the mar 
devices examined from a technical .uul ernnoniir point « 
view in PharminfoSyslems. Over 1U.0U0 U.S. “ free " su 
scribers t uoe in to a successful closed eiicuit type of medic, 
radio news service to doctors and pharmacists through a speci; 
radio set Many copies are coming in. according tr. Rharminf 
Systems, including special TV sets linked via ordinary lel> 
phones. Subscribers can gel a read out un a drug reaction f 
allergy. 

The FILMS (Medex) system, a!> well as DIP idictionar 
of interactions of IMS): VIAM computers. Both University ar. 
many others are critically examined in PharminfoSystem; 
which appears indispensable for health services and corapanie 

Many other cost of manufacture and profit studies hav 
been prepared hy Aries— from ampieillin through ccpbah 
sporins to zinc bacitracin. 


stance* i for others*), the world is due’ to a renewed expansion hy 25 per cent, from $186.50 to 


in- hi. . . si'i ; ;+ . i hereby runniii- stance in monefarj policy, going to be living with floating 0 f interbank position*. The ¥14025 per ounce, 
lb ' ni'Y ''on'- pi'i'' -'ii- Mi.-iidiny adcgnalely jssisred by budgetary currencies, for c,uit..- jnme time Rr owih of i|i„ -not" market. ' Aft*r five vears of rapid expan- 
" ■■v o.-d nut by and incomes policies. to come. But Lh:s should nui dofined aecorrling Iu ihe Iradi- sinn. the 'growth or global 

; , i ? i * 1 1 e\j.-< n-liruiv Thjf* raifCs the difficult quo?- Imply ibar ihe >i.;)ij)iiy of v\- i #»,rj^3 BJS ijx-ihud. ibu> .^Inwed roerves slowed down markedly 


Aries InternatioiuiL 15 Aic. Victor Hugo. Paris 75116. 
Tel: 824.84.97:770.5053. 


Enquiries m*y be made to Mr. Angus W. Morrison, .* 
East Standstead. South Godsfone. Surrey. Tel: 034-2S5 2101 


■ if avoid- non ol the international co-ord i« change rales doe-; r.u» , -natter. ilmvn from *-55 milliaid in 1974 j n 1975. 


higir.-i- inie:'-: t v.*i-.s !i*-s in re- 
lUc. : ihe ;•!- •• ii’ i!u- Govern- 
rcehiV IkuT' iii_ r*“|uirement 
r- i he u | 1 -".v i n - p.-oi r-cfls, 

Thi> l ■’ a :i;. i-.-|Uiailf uF :< 


. rieituin rir mtioii of stot>i/f.*mrinn pofirii-s. The difficult at )ii-lnu-nt the p-, about $ 2 $ milliard, with the Valued in current dollars, the 
s !i*-s in re- The practical .-onclusion is that 1970s had to be met :n a world total aninunt nf credit, mil -.land- cniimatcd increase in countnes' 


- !i*-s in re- The practical conclusion is that 1970s had to be mi.-t :n a world total aninunt nf credit, ouliland- cniimatcd increase in countnes' 

tin- Govern- policy restraint should first be in which Moating, combined with mg reaching $205 milliard at the total official holdings of gold. 

if< I uire ment exercised by couatries whose easy access to international end of 1975. foreian exchange, special draw- 


ihan during tile corr<*s:*«ind.!i j .- p.;. o'iful :iui:>.*.iuir;. pulley as 


phase of the preceding cycle 


Reassuring 


This is reassuring, but uni;- up 
to a point. First, in. .deration ha- 
nur been a. hioved it; all 
countries. 

Second, the moneiary i-x.-es*.:. 
r.f she piviioiiN appear i-. 

have occurred nut su nii.ch in 


the ,-i«cnv*-i.' ;u ' 1 vs ahead. But. 
v-cn if ’h..- i-'jbii- M.ciur's deficit 
r .• I., fall b .■ n in a satisfy v- 
ti-..- uican.-* employed 

im ‘.Main -uvt* a icduction ean- 
pul be a j-i.-.ti. i- ni indiHercm-f. 

In <u:in;. tn.lu-irml . mjnlric< 
tin: let. I nf mn «.n « uirunt 
.-.I’ l-it i.:eni-i.- •.-.-•.-in % ■(. have 
;*i .--.ci'mlrd. the 

ll -i-Tl v n: •-<"<-.••..• 11 . cllicien-.j — 


Sbckbtdcis ategdJii^ bullish about 


measures by the United Slates 

and Germany. 

What role can matmped float- 
imj ptny in helping to stabilise- 


Deficit 

These policy adaptations, more 


I.elpiD^ to rtabSc hart tJ be ‘in the if -survive the v.niM recession 

ne pin to nh . >llonn , . -taw the li’3f;.s Out wn to 


Although' thp Euro-mtrket between these figures, how- 

., 'S it5 St 3 .,^ r :r^r 

• , ,u , in the market value of the dollar. 


exchange rates’.- Ff the' “man- face °. f lr 'P ! ? challenge of a 
a gem cm ” of Moating is defined changing pattern ...f growth, 
in the narrow sense— that is. as sharply higher "ti and commu- 


Ry lypes nf reserve asset. 


;■ , ..T, j Ir Zr ’ i, ,-t ,, virtually the whole *-f last year's 

.-xoand and P^ ^C 'b'i n ^ ijn d d( ..,\\ne in the dollar 

' nv * a ,^ ri,,d - Qe " L'' ; ‘‘-‘ l value of gold reserves, as well 


ihe recession itself a . dnrmv tin- ^"‘" r ' va ; f appear* Vu have been 

early upswing. Ihe su-ngih «.f |,,J ' ih-.- public " 

which was at ihe turn- gtoativ hsr* a problem 

undon-stinuiMd. The a- is r-.w .. *'' ,r t-'.' 11 ’-- tit*- einpba- - 'ts / 1 ' _ ____ _ 


in the narrow sense— that is. as snarpiy owner ■m and comm-/- v.Kindn.-ss have va,u ? 01 : *?' a lcserv «- « 

. cntral-hank intervention in the dny prices and the absence nf ,,‘ lh d d 3' lh ^ maj'»r part of the ?n.fi 

foreign exchange markets — its agreed rules governing the inter- , milliard drop in countries’ SDR 

>ucccss river the past few years national adjuaimeot process. Tni -u- >'-;ni iininanij •’■mn holdings, was the result of valua- 


rew vears national adjuaimcnt urocess. Th. se s'em iirsinaniy from holdings, was the result of valua- 
tor, ... , j r tiu* markets exposure vis-a-vts linn changes. 

■ n cr - At tnc less succ.---.iul end of jj^v»iiop‘ng countries. whwa 


danger uf repealing tlu 
mistake. 


Ii might well In.- hclpl’ul u 

fham -eice< l mi hi fr 'll c ■ ''! ! I,J :i ""V 1 ''" 1 ' ‘-■ounirie.s an countries in terms of both trade depreciating. ' hehu-.i m Jhnit f' ,r,?i 3 n P-fhange reserves nearly 

IsliTiS a 

This niiL.ht impose a con-ti^uii om.iiif pij" ; a useful rol^ itiajorit^’ of market oo^rators a rising trend for some _ .. ." *^nirn s the recession in ih? in- rcs^rv^s scoins to have be^n 

°n r ^ 1 ^ Tn,? C|,r ^^ r, f the British consider to be warranted on f nd 7 !iiti5L 0 tn dustrial nations frum becoming p i 2ce d in the traditional reserve 

°n the monetary Snan.-mg of n« P ,.|=,, v .since l-.-r Auaurt. i.id the economic or financial grounds, exclusively to the recession. even- worse than it already « as. ^ ntres; a ?3.1 milliard rise in 
.Li.* 6 inubif-iifity ti;,: tc will continue in this much broader sense. In both coup tries, downward While this lending was there- dollar reserves held in the 
Zl. m v-i n rT J T .f . n , n - ur \ S : •“* jn n '»ivr ' scenic to con- the ••management" oF floating floating has become part of fure tr, he welcomed from an United States was partly offset 

J 11 in t hftn r n-n'n n fin " r, ’ ,:! Lf'^k-throughs can is highly desirable — especially vicious circle lather than of a anti cyclical point of view, it f,c a SI.:J milliard decline in 

wen Mi" uoour ana u.ana-c- llll , Ca ri-cr.inpj^hud in Ihe among pounlrieii closelv Jinked process of adjutinunL entailed a very sharp increase sterling reserves held in ihe 

ment. muiine aiun.iriti.s • ci :• iru.-n:nc-< :;in--:-.. through trade and the* flow of The verv recent csnerience t>r »n the -?hnrt- anti uivilium-iornt United Kingdom. 

SI ini Ii»hif.T.-iS t ,,r Firm . t ..iin.,.* app.-ar services and capital. But experi- the United Kingdom demoD- indebieduus-s or the borrowers. The remainder, or nearly S8 

InLt'on “ c '"in !.)>■:.' d- 11-1*11. • if th.,- ..-n-:..- has now taught us that strates how difficult it is to break Indeed, the ratio uf foreign milliard, appeals to have been 

it.i-ivn: c -In .it ui-^.-ing. ihe relative stability of exchange out nf this vicious i-irclc. ‘lour m eurr.-ni-ai-counl rcceims invested in the international 

Without ihe art nr aw«i.i.-j- - iffcol, iv.Miig.-:i! .■ if ir.:I:itionji> laics cannot be achieved merely 1975 was a vear of growth. tu have reached a di : -- market nr in national markets 

of fiscal pnhcii. ho-'!". u is i. i ■ n : , .l ij,r m-.*d for by market intervention, even on continuing structural changes iinbrngiy high level in .M«ne .mtsidc the United SiaLes and the 
most unlikely thit :i in-.ilnr.iu itu-r^sing •-iiuui rornuition arc » massive Male. and conaolidaliOn in the into*- of the developing countries, United Kingdom. 


■n l-i'dgct -ii-.i-nt -tiinuld full 
■ ■ii .ut- i-t .uti'l-.y M\|iendiiurc 
i-jlh-.-i tii.“-i u'i iniT>.M#e* in laxa- 
tinn. 


" “■ the spcclrum arc Ihusc countries PX - rt . rn;i | p;f j m enls position h :< s jPrunctSint 

whose milaiioit ran.-s arc *1*11 l)etei lrtrjltf d sharply the LUU^fltll 

* Hl26lS well above 10 7>er cent., whoso co1 yiL>i nerd result uf higher oil Moreover, in i-onsiani dollars 

current accounts arc still *ov f> r j c , ? ^ and the rccvssmh m the th.- Increase in total Fund 

The high degree of interde- again t running large dehcit?. industrial world. reserve positions would have 

pendenee between industrial and whose currcncie.-; have been K . „ L . been $4.6 milliard and in total 


Iu a mim'-er .-r countries an countries in terms of both trade depreciating. 


Groupthink is a way of facing the world in good style. The 
idea started fifty years ago when the founder of University 
Tailors hit on a method of making valets available to all by shar- 
ing them and their cost around. It was Jike joining a club. 
Subscribers paid an annual fee. This entitled them lo have suits 
collected regularly from their home or oifice. All minor repairs 
(as many as 53j were attended to. And then (almost before 
you can say Savile Row] suits were returned in immaculate 
condition, ready for wear. Now the founder’s ton has taken this 
idea a stage further. Any number of directors end top enecutives 
can group together and enioy the advantages of good grooming 
in the traditional University Tailor's manner. Groupthink. Stock- 
brokers in Greater London are taking up Croup think on behalf 
of their top people. So are accountants and merchant bankers, 
commercial undertakings and rnanufactunng concerns, 
partnerships as well as boards of directors. 

Join them. Send the coupon today, it could turn out the most 
immaculate gesture you’ii make in T976. 


Please tell me more about Groupihmk r; Individual subscriprions r®f 


com milling themselves fully !>■ 
the objective '»f i.iu--t».-(i;i c 

inflation. 


Company — -,;2., r .....,2^ t ,.;.'..,;;l.....phun3; 

Address — ....... 

University Tailors, Heldon Valet Centre, lawn Lane. 


London SWS 1 UD. 01-735 6799 or CP -735 3456 
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This is what Arthur Guinness's senior project engineer, 
Edgar Hooper, said about Laing on the Guinness Runcorn 
project:-. 

“After we had finalised the plans for the Runcorn 
project we were still concerned about the effects of cost 
escalation and delays in completion. That's what 
attracted usiathe Laing Target Contract . It gave us some 
guarantees and. as it turned out, we were ready to go at 
least six months earlier than we would have been had we 
used traditional methods." 

As the name implies, a Laing Target Contract binds 
us to a contract price^If we go over the top we have to 
find the extra funds ourselves. If we come in under target 
price, we split the difference with the client. 

At Runcorn, we met the target cost. And, as Mr Hooper 


confirms, we aIso,beat the target date by at least slx 
months. 

It may have helped that prior to Runcorn, Laing had 
built over 20 breweries. But, more important were the 
people who worked on the project. 

■ At Laing, we believe implicitly in person-to-person 
service. It makes for a better job and a more satisfied 
client and goes down well with organisations throughout 
Britain and the world. 

If you‘d like to know more about us, the work we've 
done and what we could do for you, please write to 
Gordon Ratcliffe, john Laing & Son Limited, Mill Hill, 
London NW7 2ER. Or phone him on 01-906 5555. Telex 
263271. He will be able to answer your questions and give 
you information on our UK and international construction 
and engineering capabilities. 


LAING 

BUILDING TOMORROW, TODAY 


ThflG*nraBS , woedarui Harp dories are registered tradsrajTfe of 
ArfimrGnbmsss San a Company (Perk Roval ) Limit e& - . 
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BUSINESS AND INVESTMENT OPPORTUNITIES 


Finance 



Companies 


If you are a shareholder in an established company 
and you, or your company, require between -CiOO,OuO 
and £1,000,000 ior any purpose, ring David Wills, 
Charterhouse DevdopmcnL 

Investing in private companies as minority 
shareholders has been our business for over 40 years. 

I n association with leading institutions we have now 
formed a new company. Charterhouse Development 
Capital Limited. This company has substantial funds to 
invest in both quoted and unquoted companies earning 
more than 4f?0,OOO j. yean 



CHARTERHOUSE 


Charterhouse Development. 1 Paternoster Row. St. Pauls, 
London EC4M 7DH. Telephone: 01-24$ 3999. 


VILLAGE BATH PRODUCTS 


FOR U.K. 


U.S. firm specialising in soaps, fragrances and 
personal care products will be interviewing 
established firms who have the sales, marketing 
and distribution know-how to launch product line 
for U.K. 

Interested parties should reply in writing stating 
full particulars to: 

Robert R. Taylor, President 
VILLAGE BATH PRODUCTS 
c/o IVestbury Hotel, New Bond Street 
London W1Y OPD 

Personal interviews will be arranged the week of 
June 21, for qualified firms replying. 


KNOW-HOW 

(German origin) 

AVAILABLE 

Dyes & Intermediates. Pigments. 


Resins & Binders. Pharma- 
ceuticals. Rubber Chemicals. 
Metal Treatment Chemicals, 
etc., etc. 


Please write for your exact 
requirement of items and capa- 
city to: 

Box E8138. Financial Times. 
10. Cannon Street. EC4P 4BY. 


ROY 


London's leading Ready to Wear Manufacturer in Suede and 
Leather require reliable and well-connected 


AGENTS 


in GERMANY. SWITZERLAND. CANADA. 
USA. DENMARK, BELGIUM and FRANCE 


Please reply, in confidsr.ee. to: 
The Managing Director 



Roy Manufacturing Company 
(Fashions) Limited 


30 B COMMERCIAL ROAD LONDON E l. ILD, 
PHONE 01-247 999S. TELEX: 8S8767 



STOCK-LOT OFFER 

10 million Envelopes 


Sizes— DL White 
DL Manilla 
C4 White 
C4 Manilla 
C5 White 
C5 Manilla 
C6 White 
C6 Manilla 


Best offers invited 


Write Box ESI 49 , Financial 

Times, 10, Cannon Street. 
EC4P 4BY. 


Our business is 
merging your business, 
Successfully. 

36 CHESHAM PLACE, LONDON SW1. 01-235 4551 


EXPORT 

Small and medium-sized manu- 
facturers wishing to* market 
their products overseas are in- 
vited to communicate with the 
adverpjers, who are a Jong- 
established export merchants. 
W( offer a trouble-free export 
service, which includes selling, 
shipping and finance. 

Write Box No. K949. 

Lee & Nightingale 
Advertising Ltd- 
25 Stanley St , Liverpool LI 6AZ 


£500,800 as Under K Per Annum 

A U.K. client aged 46 has. protected his C.T.T. i estate ducyl position 
for £500.000 for M years at a cost of wel! under 1% per annum. 
This cost, which includes a special option, is being found by re- 
arranging existing investments without prejudicing assets or income. 
International executives can also increase net income. 

Principals only should write: 

Curator AG. Freigutstrasse 27. 

8039 Zurich. Switzerland. 

IMMEDIATE CASH 

FOR SURPLUS STOCKS 

A large retail organisation dealing in domestic consumer products 
such as Hardware. Drapery. Cosmetics. Toys. Domestic Electrical 
and Fancy Goods, offers immediate cash for large quantities of 
surplus stocks. 

For o quick, decision contact: 

D. RUBBN LTD. 

39 Macdonald St.. Birmingham. 85 6TN. 

Telephone: 021-622 2222. 

14% PER ANNUM 

Interest paid an dej»'tl atiounr. Paid «•■*•». No »ax deducted. Mini muni 
detnsit nro. atunmum perma II niornhs. 5pe>:UI rate for HO.uoo plus. 

Full fOTTivnloT* |i..ru: 

FIRST FAV ELL FINANCE LTD. 

112 lireMeld Road Ewt. Nortbampton NN3 2HG. Tdaphotici 0604 714IJ0 

GERMANY— OFFICE AND LIVING ACCOMMODATION 

Sritish Company owning property in Runkef. near Limburg, has 
available flat with office and living accommodation and storage 
facilities. Telex and telephone available. Might share secretary. 
Cose negotiable according to requirements. 

Empexion Ltd, 233/243 Wimbledon Park Road, London, 5W13 5RJ- 
Telephonc: 01-874 «62. Telex. 928472. 

OEVaOPME 

Minimise your Tax lia 
Appointed Day may save 
fee. Write Box E8163. I 
Street, EC4P 4BY. 

NT LAND TM 

bility. Quick action before 
you £ thousands. No initial 
financial Times. 10 Cannon 

i— ■■ ... i 

ARE YOU SEEKING NEW CUSTOMERS? 

Pswr 1- Garnni i Auociairs tiniic-tf have a team of top clan nrafesaionif 
SalM Representatives v»hn continuously call upon the Motor InduJtr/. Wishing 
Machine. Refrigerator. Lighting and Radio Appliance Manufacturers. Peter J. 
Garrini & Associates Limited have a vast connection in the U.K. *nd Earcpt 
and at th* moment are actively seeking a top Rubber Moulding Manufacturing 
company who are determined io increase rheir sales in these areas immediately 

It >eu are m this category please telephone flf.^52 6626 (or further details. 
Peter J. Gir-im & Associates Limited 

130a. Burnt Oah Broadway. Edgwarc. Middles?' 

Telephone: 01-952 £626/7085. Teler: 9J35’8 


RETAiLERS 


. Wherover cash it handled there is 3 
temptation for th* potentially dis- 
honest. In retailing, it if easy to 
disguise cash theft by under-ringing or 
not registering sales. Indeed, this is 
the biggest tingle cause of inventory 
nock loss. 

Lodge Service, with branches through- 
out Britain and over 50 years' experi- 
ence. is able to help rruilers at a 
low cost to reduce and control stock 
less, thereby increasing their profits. 

Consultation carries no obligation. 

Write: 

LODGE SERVICE. 

59. St. James’s Street. London, 
SWIA I LB. 
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PROFIT 

By * simple and revolutionary 
process using age-old enteritis 
fantastic products tan be created 
for a wide range of established 
outlets >n both industry and com 




Warning of wageexplosio 
when pay curbs end 


BY IAN HARGREAVES, LABOUR STAFF 


REMOVAL of .restraint when U*e credit do not affect the pay rises bility to local managers. 
£2.50-£4 pay ceiling ends wiH they agree!” ' ' ' instance, the general inciden' 

trigger a wages explosion “larger The 132-page survey, based on strikes, and problems and 
than those that have followed interviews with managers and putes over differentials, incr 
incomes policy in the past," Say* emplovers at 2$4 workplaces, pro- steadily the larger the numb 
a report published to-day. duces figures to show the impor- people employed at any one 

A further phase or incomes tance of 1 T^K I ^ r V’ ,^r? ailliQS t ‘ on ' 
policy in which pay ceilings ofP°, wer tD , individual plants. Other factors associated 

croups of workers would^ be In enly 17 J?*£ ceoL industrial conflict are show 

negotiated centrally aiul the workplaces ^ p u p d ;i l ^„5’ c a r s e t u| ti r ^ 1I ] be mass systems of produc 
details left to collective bargain- agreements regMded as the mam mu itMmionisation and fa 
ing at plant level Is sugge^by Influence on P^n^io^s wfs a demand for P rodurts - 
a paper published by the re- ?®, r , .SJU “union official as One factor noted as being 
search group. Political , and Jj2J*JS2 as ?kev figure in pay ducive towards industrial F 
Economic Planning. - "SE^t^a 1 m 3 ih» stiwtfd. »■ the provision f of fiat 

It argues that such a structure d information to emplojees. Ir 

is the only way the distorted . The report adds that opposition sorvey only 38 j7er cent of : 
differential patterns caused by . to incomes restraint at shop a 8 ers sal A 
flat rale pay norms can be eased steward level is strong, especially P oyees informed , but : in * 
in an orderly fashion. ‘ : ffSaSs with a large number of P laces where good inform: 

n wo?keS It attempts to explain was pnwWit was clear 


To those who would abandon workers. « — ■■■— - ----- - „ T 1 T . PKPntat i VGS were 

incomes policy entirely, tte how different groups of workers fJpreMntatjvM ere 

>*: “The Government arrive at an liea of. a “EO.ng ,°LSE 


report says: me arrive at aa mea w “ sy u *> hp i n ,, a hnttm 

cannot control the level of ware rate" for an annual claim, irre- ^ources 
increases through demand mui- spective of Government wishes or and ndl f cte[ j on , r . 
agement or monetaiy policy economic cirmimstances reasonable and const™ 

alone, because the increases. The size of the workplace w IE ^ DstTU 

granted under free collective shown to be of crucial importance oa « s - . 
bargaining are shown to-, -be. to analysing the cause of Indus- H age, 
largely independent of the firm's trial trouble. “There is an over- nutaitrp by W. ) . ft 
ability to pay. The state Of whelming case for breaking large 

demand for their products . and organisations down into smaller V ictono. H all, F triga l Street 
toe availability of cash' and units and delegating responsi- Greenuxch. London, S.B.10. i 


Equal pay 
dispute is 
deadlocked 


Crunch ahead wan 
newspaper union 


B, David Churchill. Lakoar Stdf BY UkBOUR *** 


TALKS AIMED at ending as TALKS on the introduction of duction methods would prov 
equal pay strike by over 480 new tec hnology in the national panacea for all their probler 
women workers at a . West newspa per industry had made might help but, so far as nat 
London car components factory. encoura t»ing progress, but the newspapers were concerns 
have reached deadlock and. the - c ranch 3 " bad still to come, Mr. improvement in management 
dispute is now likely to go Joe w a de, genera] secretary of formance. and in some cas- 
before an industrial trlbunaL the National Graphical Associa- the quality of the product. 
The strike, at windscreen- * warne d yesterday. equally necessary, 

wiper manufacturer Trlco-fol- i^ is would arise, be told It was also important tt 
berth of Brentford, London, is delegates to the. union’s confer- some employers' attitude. 1 
now in its fourth weft. ”ft ence In Bournemouth, when it wards redundancy into pet 
follow* a claim by the wemen ; was decided how the technolo- tive. They were asking p 

assembly workers for parity with h CS ] changes should be intro- to leave an industry in | 

menacing the same job. Tbfe duced in national newspaper they had invested their 1 
would mean about an extra £5 offices. In his view, the only honds and , e . Ten . 

per week for the women, which realistic way to get the pro- generous of golden nanasfi; 

would be allowable under posals off the ground was to was no substitute for re 
present pay policy In addition to introduce them on the basis of employment. 
y ^ ' ' — *_ — * — - - — * — — u— Mr. Wade said he oei 


mart* jb well tt providing tpuk- 
For new products 


l >n Z opparrunmci 

! ' ind itew mjricea. n you sib pre 
partd to adopt an altcrnitrv- 
;■ BPP'oacIi to your nuRuf»:turini 
■ methods with icaei«rinely profitable < 
,■ result! then Pr.ncipsi* oF lndep?n- ", 
,■ dent campinut trading up to i ‘ 
,• maximum of about £5m. p.a. writ# 

,■ ttacinx current product line(s). W 4 
I* will advise ycu quickly as to the 
I •U'Mbility Of this process for yftyr 
i* bu» ; ne»t. Selected' U.K. compan.es 
i, to be ap»a>nrcd to operate exclit- 
live con sessions. 

■ Write Sot E .8/41. Financial Times. 

'« tO. Cannon Street. ECU’ 4RY. 
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CAPACITY 

EFFICIENT PRESS SHOP 
(up to 40 ton*) 

Cuitomer* lost throujh t»hca»e-* 
IJrsendy needs one l*rs« nin - Would 
execute at nuurial plu» handling 
charge. Labour direct cost plus 50 . 
Small work preferred but all enquiries 
answered. London are*. 

Write Bor E.8I5T. FlnonefoF Time*. 
fD. Cannon Street. EC4P 4SY. 


to enter th* lucra»»e jolf equipment 
market vmh * top quality ranje of 
Scottish mide duhs. custom built and 
branded to your ipeciiicaiions. These 
clubs could jfio b- used (or staff 
»r>:*ntive schemes, srles promotions, 
ett. Enquiries to Manajms Director. 
Box E.BI58. Fman-:irl Times. 10. 
Cannon Strerr. EC*P *BT, 



QUALITY FOODS 


INTERNEPCON 


BUSINESS 


Space available cr our prime position 

I 

1 

i 

Company, estaplislwd 40 vears wth 
U.K. distribution, new seeks to in- 
crease product rang:. Cjuld interest 

manufacturers, particularly of trail- 


stand. Octofaei. 7u Hew about our 
shewing /Our products, preferably 
with a view co a continuing marketing 
association; 


cional foods, alio importers 


Contact Mr. /. C. Knight. 


WrM? Bar €.8159. Fmondal Times. 


A. L EVERMORE. J* CO. LTD. 

i 

TO. Cannon Street. EC*ff 4Sf. 


Tel.! 01.S4O 71*4 


TELECOMMUNICATIONS/ 
ELECTRONICS SYSTEMS 
BUSINESS 


Group wiih-s to dispoae of in interrn 
in the abo*?. A*er»;s £50.000 turn- 
over with clear potcnrisl to £150.090. 
Price (or orders. ;oodw>n. enjineer. 
■ nc drawnjs and knowho*. f 23.0CCI. 


Write Ber E.Sffd. Tm-incial Timrs, 
IP. Cannon Strtt. t C4P *5* 


WELL ESTABLISHED 


dynamic sales force s.-lhn; mainly to 
the Do-it- Yourself and Building Indus, 
try looking lor additional lines which 
could be fitted into an existing range. 
Distribution earned out through 
strategically nt:d dco?:s throughout 
th- UK. Would tjli either on a 
com mu* i an basis or •' necessary pur- 
chase scat 1 lor distribution. 

Write Sox E ctS5. F-nential Timer, 
ffl. Cannon Sir;;:. £C*P *BY. 


PRIME CALIFORNIA FARMS 

Highly produce*?. e*c*ll-m income 
■nd capital eaina. »p manastment. 
long rerm bank financing. As ot 
5157.000 — only sjrious enquiri-j. 
European Office.' 

Pacifie Agri-Landi. 

Echficlo Aleamira 2*. 

Marb-allo. Spam. 

T»l: 1 952) 77.JJ-B*» 


Despite the current riceanon in tM 
world tanker market th?re are Still 
SOUND INVESTMENT 
POSSIBILITIES 

in ether types ol shipping. IF you 
are buying a ship, old established 
British sh-ppm; company offers ex- 
perienced management, crewing and 
marine technical services on a world 
wide bas**. 

Write. Be* £7573. Fiooncmr T-me*. 
f0. Cannon Street. EC<P 4BT. 


FOR SALE 


Small Engineering lend p-oduct I 
business. Easily ms»cd. High profit, 
nsoa. 


long e-dc 

PRICE £35,000 

W.-ife Bo* E 7S3J. F>nvncia) 

• Tunes. 10. Cannon Street. EC*P <9T. 


VENTURE CAPITAL 

available 


Minimum. ( I m 

Inr-.-s: Rat.--. (.IT. 

Minimum Te.'m 1- yei-f. 

No equity pjrt.c.piron wanted 

*rplr m writm* -n Rg, £.3161. 
Financial Times. 13 Csnnnn Street. 
CC4P IS:. 


NIGERIA 


L*rp? ■nimrfacC'jrers 0 f PVC Prauura 
Pip*, reiuire Nigerian Registered com- 
panies to act is Distributor Stockists. 
Full technical sales backing will tie 
r-aiUolc lor tins large and profitable 
• market. 

P*p»*e-i iprzitlnu or nmiltr 

?"Ziged m supplying Cml Engmesring. 
Drama;; and Water Authorities would 
if 'deal but leading manufacturer with 
dii:nuution (aC’litie* would be con- 
aidsred. particularly re future local 
production. 

Write Be* E.B133, Financial Ti met. 
10. Cannon Street. EC<ff 4BT. 


PATENTED. PROMOTIONAL 
CONCEPT FOR SALE 

Fully developed. :oircd and evaluated 
Samples readily available. Ol interest 
la promotional companies, textile 
manufacturers, converter* and printers. 
E’-timatcd safer potential £500.000 w ( rh 
h.gh profitability Principals only 
need apply. Write flo. £8160. 
Financial Time*. 10, Cannon Street. 
EC<P 43 Y. 


TECHNICAL * FINANCIAL 
CONSULTANTS 

Little Spencer Hoc*-. Chapel *<»ad. 

Tad worth. Surrey. Ergland 
Offer industry A agriculture. U.K. » r 
abroad- Comprehensive Seme* From 
small rtem to total saefcag*- Fattibiiipf 
Studies, finaneiil and credit adv.ee. 
Marketing arranged. Technical Dotu- 
mentadon to meet Government require- 
ments. to promote sales or control 
Tell us your problem. 


We are the hr»nd leader in men's 
casual wear and we are seeking 60 
vipind our activities in the suit and 
jacket market. W. would *ike ro 
hear (ram a medium to better class 
manufacture- who would be interested 
in an amalgamation or outright sal*. 

Please Xrw in confidence to: 

The Managing Director. 

Box F..B15I. Financial Timet. 

10. Cinnon Street. EC4P 4BT. 


LIQUIDATION STOCKS 


Partners' Desk 4‘ * 4' Gulden Csk. 
Lmcd Top — 12 D-»wrn. 2 lupb-i^d* 
A‘ x d" lire. £3”5 Viin-nn Book, 
case Mahogany. 7 ‘ f 5‘ J‘ w.d*. I 
Ful'y Glared Doo-n 5 5h;iv*i. ^225 
Hundred* of interesting it;mt. 
01-837 964J 


Conned 
your (r'lephone 

lo our 

TELEX SERVICE 
£2 -”i p.a. 

\ We will -.end and .*<«!■« Ttlexei 
tor you ard provide file copies. 
01.405 4442 01-404 5011 

BHITLSH MONOMARKS (Est. IW' 


FRANCE 

Small companies, not yet justified in 
surfing own operation in France, use 
my exp«rrenee and personal attention 
to Start exporting to France (survey*, 
representation, introductions, location 
Paris address, etc.i. 
E.sf47. Flnoneiof Time*. 
Cannon Street. EC4P 4BT. 


of is?" 
Write Bo 
10 


YOUR OFFICE IN 
REGENT STREET 


* Luxury Furnished private offices 
y Prestige businesa address 
24-hour telephone answering 
$ Telex, secretarial. Xerox 

ADFONE BUSINESS SERVICES 

150 REGENT STPEET. W.l. 

Day 01-724 9571. Eves. 01-734 5351. 


CONTROL PANELS 

U.K and Ovorjcp! 
Custom built to I E.C.. D.I.N. 
and BS Standards 


MAX WRIGHT LTD. 

Electrical En:ineers.' 
Ware, Herts - Tel: 61235. 


UNITED COMPANIES 


FORMED BY EXPERTS 
FOR £72 

READY MADE £80 
COMPANY SEARCHES £2 

EXPRESS CO REC-l5Tfi ATION LTD. 
33 City Foad. E.C.l. 

0l.o2B S474.5/7Jel/993*. 


T-|j 


COSTS SHARED ARE 
COSTS REDUCED 
lev- Receptionist. Secretary. 
Office Rents are all expensive. 
Share ours and redt/ce costs. 
West End address. Telephone 
answering. Ring Gilljr Redman. 
01 -580 5819. 


CONCERN IN 
LEISURE BUSINESS 

Opf-aling -It- larva; electrical Arnmv- 
ment Rides and equipment, capable 
yearly Profis m «vctn of £100.000 
offer* £30.000 rhi.-r. active or steep- 
ing. fullr i- ;u--d , only genuine en- 
auirias entcrumed 


Writs Bo* L.Stdu, Financial Tnnp,, 
10. Cannon Street. £C4P 4S1 . 


SAUDI ARABIA: AL KHOBAR 


Short-atay pr.vat-- U K. actor: mod* tion 
it offered m Khobar, at co-.t. by a 
European orgsnnacion in exchange for 
occasional u;-. at to*:, of f tobi-l 
Dammam/Dhahran o- Riyadh telex 
facilities 


Wr,re Be* £ 81 Si, F.iMr-.jl T.-iei, 
JO. Conran Iirt-I. EC4P *&• 


ASSIGNMENT OVERSEAS 


I have ju« sold my succatsful inter- 
national business and now icek an 
occupation abroad for 2-3 years, not 
necasiariiy binmcss. Active 45. Cam- 
bridge graduate, wide interest* and 
experience of Europe. Africa. North 
America and Far East. Suggestions 
pleas* to foil, Whistler. Sandhurst. 
Kent. T*l: Smdhurir 400 or 443. 


Major Japanese Manufacturer of 
DOMESTIC ELECTRONIC PRODUCTS 


at present handling own U K. marketing 
distribution, seeij a Con mot or 
Crauo mterntco n taking over tfurir 
U K. operation. Prese.it sales turn- 
over Is mare :na n LUm. and oro, 
ducu arc airetcv wpil repnnenred in 
mail orac n7u>ei and retail shoo 
g-ouot Am cidiioiI L C lac'litv te- 
ouirca win be aoorov. tl'-m. Principal-, 
onre Vfr.;e Bo» K d1b2. rlnan; jl 
Times 10. Ca-man Sireel. EC4P 4BV. 


WANTED 


A mV.unuil private d.-s: w-sh-i to 
purchase a cencollm; mteiesc Id 
cash 'O company with p-e-ti» profits 
of £SO.OCO-<IOO.OOO. Manufacturing 
or tenues industry. Southern England. 

]. A. SINGLEHURST. 

Chartered Atrauntjnr, 

57. Heathcrofc. Hampstead Wst. 

London. K.W.II. 


A U.K. COMPANY 


engaged in overhaul of aircraft equip- 
ment would like to meat a person 
sbie to act ji ag-nt ,m| reprcient us 
in the Middle East. Tkr reprfientart.e 
must rvsidr in a -.Liable country. 

speak the national language have 

regular butineis -e--.:»;ts m avaiation. 

Will* R"* £ Si;.’. rinqnooF Times. 

10. Cannon 5;---: . El'tP 48f 


WHO WILL PROYIDE 
THE BEDS REQUIRED TO REPLACE 
THE N.H.S. PRIVATE SECTOR f 
F-rehold jit* with Full plsnnmg p«r. 
mijiioft fo- 142 fc»di close to Htrl»y 
Street, ready for immrdiarv eoni-.-uc- 
tion. will provide ■ most important 
concnhnt an Ettimared con oT build- 
>ng £5m. Further d;urlj. plant, etc., 
to pr'ntioali only. 

Wr.Ie Bet £.8140. Financial Trcja*. 
10. Cannon Street. EC<P 4BT. 


BUSINESS CONSULTANT 


“•th considerable experience with 
employment agencies and linn lav service 
'-.ampimea seek* additional assignments 
* here adv.ee on marketing and 
organisation is required. 


Write Bar E.8I4C, Flnanr.qf Time a, 
10. Cannon iircat, £C*P 4 BP. 


any other increases received existing demarcation lines, 
because of exemption for 'equal Mr. Wade, who is at present unions and taeir inembers 
pay rises. V campaigning strongly for the no alternative but to accep 

The company said yesterday creation of a single union in an changes in technology, out 
that women's entitlement ' to industry which traditionally has ptoyerj must equally accep 
equal pav was a matter of inter- been divided by hostility between social cost This meant 
whether they were its unions, said that success or Probability of having to ■ 

of . the technological a larger staff than they 


pretatinp as to 

doin- the same jobs as men. The failure „■ .. „ lint „ lh _ 

management was willing to ab s de changes would depend. “ almost really require until tbe 

by the result of an industrial entirely ” on inter-union rela- replacement of staff takte 

tribunal, which was unlikely to tiens. - 0[ rJP e 

he hold for two months, and At the same time, those who The approach of new 
wanted the women to return to saw. new technology as an oppor- nology and its likely e ffect 

work pending its decision. tunity to sweep away all existing employment in the industry 

Tbe ^Smen strikers deny thev demarcation lines were being brought the print unions c 
are do7n “ different work from unrealistic. The NGA had made together m recent months, 
the men /nd are. toeretore tifu^ tis dear to employers’ organlsa- Mr ^e told delegatcs y 
in® to return to work or negotiate tions and other unions. day that he had no douo 

Further until the company puts Many employers, said Mr. objective of a smgle unio 
Sero on the same rate for the Wade, had the idea that new pro- the industry would be seine 
job. An attempt at conciliation 


by the Advisory. Conciliation and 
Arbitration Service has also 
failed. 

Although the strike has bepn 
made official by the local branch 
of the Amalgamated Union of 
Engineering Workers, over UMM) 
male workers at the factory- are 


BP begins airlifting 
workers from Sullom Vc 


BY OUR LABOUR STAFF 


sent home 


still working, but production is BRITISH PETROLEUM yester- workers, while the 

limited. At least 12 men. however. ^ ^gan airlifting about 500 dockers claim it is dock 

have joined tbe women on strike, construction workers from its Ip addition, a niitp 

new £400m. oil terminal project other grievances over -y 
, at Sullom Voe in the Shetland conditions and overtime 

Marina men Islands after " blacking " by has led to the re 

dockers of supplies to tbe site. “ blacking.” 

The dockers, members of the . T £ e dockers are also 
Transport and General Workers' J^S supplies to the 
Six HUNDRED workers making Union, are “blacking" supplies *5, *?£?.?,* Stf 

tbe Morris Marina at the British to both the terminal .and the I* ™ £?,?]’* J? 1 * “W 
L-yland car ot.Ht Plant a. MMUuA On. 1 in pro- II * 

Cowley were laid off jealerday tost at law* ot progress in a .- nv . 0 j vpri 

as a result of a strike by nine long-running dispute over pay ne-So^ with 

men aftpr tbe dismi«»| of a conditions. aispute as negotiations wiut 

1,1 , ai . r r. dockers were bemg earned - 

workmate for theft. This follows similar action b thc on and chemical F 

The cocmpany said the den- taken earlier this year over a Construction Association. ' 
sion t.o sack the main was laken demarcation dispute with other BP gj so intended t 0 leave s 
atier consideration of all the unions at the terminal which was 145 workers on the site '' 
factors. Dismissal was the resolved after conciliation by the SJrfety and maintenance wort 
usual result when people were Advisory. Conciliation and industrial dispute at 

convicted of stealing from the Arbitration Service. terminal follow* a corns . 

company- s j t e contractors maintain cial dispute over tbe sittoi 

that the hew jetties should be oil storage tanks, resolved at 
operated by construction end of last weft. 



£ri\v 'rv,*T*'. 


Speculators 

attacked 


More health cuts feared 


BLOCK DISCOUNTING 


M?dium-siz*d TV rental company 
with strong balance shoec re- 
quires £30.000 block discounting 
facility. Write Sox E 8154. 
Financial Times. 10. Cannon 
Street. EC4P 4BY. 


INVESTMENT WANTED 

fi Wait End fiira ai ".Sartcrcd account, 
ana haw p n/ate cf';nt .viihinj w ,n - 
vest lute; m conpan* i S.E. or 5 V/ 

EnnIjrwJ makin- * S0.IJ0D-L I OO.fiOO 

profits be?ar; car 10 - rapidly g r °"’lnij 
towards «hrn-; lev«l» | Majority in. 
sorest required. Many r.-pes of business 
suitable. On.joma nianageiBen* P r *- 
f..--red. Write Bar £.8129. Financial 
Times. JO. Cannon Street. EC4P *SY. 


PLANT AND 
MACHINERY 


PRODUCTION 

CAPACITY 


£S A WEEK lor fci anr:rc*s or ohanc irn::-. 
•■nn CenuuiKB ra-n * icuii unner £.3 
a week Mesiaqq Winders In'ernarionji 

ay. as Sro'.i Si-cer. LOorfoe EC2M 
ior ai-era oaqa toioi sbi was 


machiNimc capacity -IP 

Z2*T. long Mjtimun wmohr iq »e-H. — 
MU J IM.. TvJ. -4*0 JOJ* . 


LONG EST ABL1SHED ela-,l.r> «ra^» 
mOLilUinQ r.qnipanv v.iifi a aocq order 

back ■*" H e --'I ten; Dr av i^r-, ortL' 
nraucr *P- ‘urtner arquw„ Wouiq rnn- 
tiijrr neraer nr a-, lfl riar 10 o -. in 

large* . lie-1 ruas* pr* e xi -a 

Pingntie^^Tlva. IQ Cwmiem %*reel. 


SC4P 48' 


FOR SALE, s.v ss Bank £700 OOO. Cooler 
ence Centre £2 SO OOO Translation i 
Ottice £75 OOO Petrol Station £220.000. I 
Sncl: Public Comoarv £1 B SOO. Write . 
(or L « o f Commercial OM>*r:unl!-es 
ta BuMni.-is Sal". Limned :os Com. 
n-rdal Roaa Bourncnoutn 26E22. 
TRACE SILLS elsrountea at (imu-ruUi 
ral-s 2-6 mcnihj B lls imuori tiDOr: 
ouich .cttl-ncms send :o J. and C. 
Granam F.ii! E'gtei’. .-."e E-i'ier-, 
asegrs 8 Sio-n* Garrtrn^ L melon 5W1 
NATIOMWIQE DE3T RECOVERY SERVICE 
PT> Ll.t Alliance Hqu--, London i«l7 
HOP. O'. T07 : S68 .55 ll.v. 

INVOICE BIKOUrtTING ,r a EFI 

arranges the Or,! 'Wit.- at ih- b-.t 
ixt- a - . HO c»‘ra cost Z Tudn. Hnu\c 
Heath Road. Wr.tr.qg-. T-i 47662 
EDINBURGH E5 TATC aGENTb am ln- jU r 
aner brokers W'Sh 'n lunjnw ae-nis lv 
major ^hanr;i! "tmoa- . S-nM--. 

Ma;arl A Cni-ipanv <9*il--.«— - - 's «n.,is 

Sa'g? Atgrewj Srr»er_ 'tm*. 

I 


FOR SALE 

BY MANUFACTURER 

About 4(j Office M jchrn;s currently on 
rental Producing an injoma ot £1-400 
per month. Thev at- accessory to 
an office prsdu.i oJ corld-vride fam.;. 
Eiitinvu may b; landed J* d« ,r *d- 
Priced ibo'j: half of r: placemen* eoit. 

CALL MP. DAVIS 
01-723 1277. Eat, 42T. 


TEXTILE PROCESSING 
MACHINERY 
NEW OR USED 

fi'enler madiinei' Two and more 
charr.aeis. a.nq Padding Mangles, l r » 
Jet: Dieln-j Machines. I3> FUl Sea 


S:ree- I'r, .lt.nn go t : __ 

i4i B— pm Dnind .nathmes. Coin act 
Mr 'obal cr Maiiq Room No. A2 
Hotel rcv-Tl Noriolb TN. no. OKjoL 
5731 up i> ICtn June Cirrcsoonci. 
CSi-:. c.v 2* K<»f-sn Road 

London M. I ?. 


. BY OUR LABOUR STAFF . 

... .. HEALTH service unions art wor- threatened yesterday- to cons 

FINANCIERS With the power to ried that the Govenunent is what action it would take- 
undermine sterling without any piaamtog further cuts in the there were any more cuts- 
sound financial or economic \ationaJ Health Service on top CoHSE, which holds its ant *' 
reason, wiw attacked jesierday of those currently being conference at Brighton i 

implemented- week, is also concerned to at • 

of iiolier. and KotiweaJ vIorke^ The Association of Scientific. Government does not give • 
Speaking at the union s Technical, and Managerial Staffs medjrinjwitom the \HS Pm ■ • 
Bournemouth conference. Mr. w *»fcb represents technicians and rjJ 'sj.. e ‘ N 5 S ac T 

Gibson said: *' We must work to other wbxte-rollar workers, is . e j e I s °C , * 

remove this scourge from the planning to distribute leaflets to 5f nt N nSSJIJji' 
economic monetary market and al1 patients at London hospitals T7^«*n 1 ° »ni ~- 

allow currency to truly reflect one && next month to publicise c-iT™,,. h^i!i 0I i . P ° ’’ - 
tbe state of toe nation tovolved, the extent of the cuts. SwBhllpVS ZJrZOZS 

" M in ' ,s p™«“ b “' c The Confederation of Health prSteat at any ivfterSTdoOT 

Service Employees also the pay-beds Bill. ■ 


in its future." 


Post Office workers’ Bill like! 


BY OUR LABOUR STAFF 


q-p— i 031-556 M9S. 


PRIVATE MAILBO-XE5. Lo"f*" ^ 

Pn« Rc-.'.antj; Or Oi.lv 
nl-J95 (WSJ MonP"l* ,kl Hok 

a. Le- nen iv 

■ EM ELECTRIC TYPEWRITERS. J* '?'* 
TrroneJl*i?il-< *l«» V I'M 

flarb. — «*p iO 

frnm tl Z0 R Ac 5 I 

P®r Ol-feAl j 


FORK UfT TRUCKS. til ,l 

(oel l.i.* nan Chou- Ot ISO tiucks *( 
o' t- ■ i*«:i b'lov nail coal of nqw 1 
On- ran to 25 rwa* i--r irnrr.^auif 

•i*li--r» fnd- aim r-oo-t *H^o(had 
Lai q- refvtl'-a On (lull* PtlWiaw List 

anf PMjlqarinns -ti aonliraflar. 

Fi'm-lryhan Far- l.“l Yrv;V LW 4-1 

Mi*i C g/6 Sl'llav R.n»niiooa-n R4 
1 DC T-I OS 1027 59*4-5. T-te-t 
337052. 


BRITAIN’S first comprebenstve 
worker participation scheme 
may be set up in the Post Office 
next >car by means or special 
legislation. 

The exact shape of the scheme 
will be argued out at meetings 
involvng the union*, the po 
Board and the Department of 
Industry, to be held shortly, but 
.Ministers have agreed that the 
detail will be left to the Board 
and the unions. 

These discussions will he quite 
independent of the mainstream 
of thr industrial democracy now 
cning on wihin the BtiMork 

Committ'’** for the privale 

secior and in Whitehall Tor ibe 
nationalised industries 

Legialatmn on this hroarj f rpni 
is promised for the next session, 
but Us form ■w-ill denetJd i.o i 
great extent on the findings of 


the . Bullock and Whitehall 
inquiries. 

■Ministers are. however, already 
considering introdcuing a short 
Bill of an enabling kind tout 
would point to toe desired 
framework, but leave the obliga- 
tion on companies to take 
worker representatives onto 
their Boards for some unspeci- 
fied future date. 

This would come as blow to the 
TUC. whose demand for two-tier 
Boards’, and 50 - per cent, trade 
union representation ' on the 
upper dr supervisory Board has 
hcen largely incorporated Into 
the Rulock Committee's terms oT 
reference- 

But since tbe committee was 
«et up. there has been a ground- 
swell of opposition within the 
union movement, tn worker- 
directors which appears . per- 
suaded the ■ Crovernmeht. to * fol- 


low a '-cautious tine, as demand 
by employer bodies. 

This could mean that the f 
statutory provisions on industr - 
democracy will be left for ' 
second Bill, once the Gove; 
ment has discharged Its comm • 
meat to the unions with a sh<- . 
enabling measure. 

' Government caution on lndi 
trial democracy has aim 1 
been shown in .the amendmar 
put down for hte Bill- to naticV 
alise the shipbuilding and a - 
craft industries. . 

These require tbe State Boar; 
!o implement worke r-pa rt i a p- 
tion adn tn consult with ’ll-; 
unions within three months 
Vesting Day. 

But the sirtiriurse toemselvi 
are not specified, apart' front ■ 
requirement that they should 1 ' 
" etron®' and’ organic. 4 ' - : ' 
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New. The BMW3.3 LiA. 
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There a re perhaps ten cars left in 
Hu rope with the true grand manner. 

At least half of them make no 
pretence of retaining the common touch. 
Official, impersonal, they evoke admiration, 
but not iove. 

But a tiny hand hi 1 of cars combine 
luxury, comfort and authority with a warm, 
inviting personality. And of these, the BMW 
5.5 LiA is the most considerable. 

It is. of course, a large and very 
powerful car. The bonnet hides a highly- < 
sophisticated 200 BMP fuel-injected engine, 
driving through a three speed automatic 
gearbox. Its top speed exceeds 124 mph. 

It reaches 60 mph in i 0 seconds. 

But it doesn't proclaim these qualities 
front the rooftops. To know, you have to 
know. 

And anyway, statistics give you no 
measure of the car's quality. It's a driver's car. 
It handles like the BMW it is. The steering- 
wheel adjusts. The drivers seat adjusts for 
height, as well as angle and front-to-rear 
position. The double halogen headlights 


have their own wash/wipers. It has power 
steering; ventilated disc brakes; and the 
instruments that turn driving into a science, 
as well as an art. 

But it's also a passenger's car. 
Heating, reading lights, cigar lighter, head 
restraints, safety belts-theyre all built in to 
the rear of the 5.5 LiA. as well as the front. 

Air-conditioning is standard. 

Electrically-operated, the windows 
are tinted to control temperature and glare. 
The stereo radio has three loudspeakers and 
an automatic aerial. And of course, there's a 
great deal of room. 

There's space for a telephone. 

But the list is endless. Everything a 
ear needs, the 3.5 LiA carries. 

As with all BMWs, words and 
pictures are not enough. The 3.3 LiA invites 
a meeting. Acquaintanceship ripens into a 
friendship that lasts a lifetime. 
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Book your test drive tore. 


13 BMVI& from £2*759. 


alh (ktUdsomer Norton 418925): Crocketts 
■ Wellsway, Motor* 


Hartford & Worcester 


Salop 


fatal (4 55. 
utorooUUos 


Mtanlihlra 


: Wester n Counties . 


• edtorci (604 i 2): Alec Norman 
. utoo (56622); Ivor Holmes 




. ark shire 

lungerford (2772): Hungerford Garages 
laWenfwW (3761 1): Attwoad Garage 
'aadtng (586566): Vincents ol Reading 

ludclnjgh am shire 

io/rardg Cross (87634): Birds Garage . 
hgh Wycombe (Naphi'12662): Hughenden 
fetors 


lambrid 


daestai 

danTs 


lira 


il 


th eut> 




Mur kart Brothers 

more 

Magpie Garage 


jt Cheshire 


:!ll 


Tlevsland 

Cornwall 

^amborm (713309 ): Mike Bennett 
.Motors) 

Cumbria' ’ 

&rtoh(29*01J: SMT Sales & Service 
Cocfannoutti 0S6&): Fleehrith Holdings 

(2284); Bateman Motor. 

Derbyshire 

Oerby (3242 1 ): Ovar Motors 
Devon 

■ £701: Path Held Garage 

C*etoi (69i9S): SMB AutomoWns 
D (Golmpton 333): Salcombe 

goBdOa™, 

Q?Sl. ,8 Il.^SS5S? ; ® henha, * sGara 8® s " ■ 

Plymouth (69202): M. Thomas (Motors) 
llDomt 

Blandfard (2358): Emblem Sports Cars 
.Boutmxnouth (2443 3): Keystone Garage 
'Weymouth (7291 i).-wyke Regis Garage . 

Durham 

Darlington (53737) :MU1 Garages 

East Sussex - ' 

Brighton (684922J: AHord & Alder 
Bye (31 05): Peter Berth on 

GnearOunmow (288*): A. R. Sear eft & Sons 
Halstead. (20 1 2): The Halstead Motor Co. 
le/ghnn-Sea (71 32 44]r. Fairfield Garage 
Ms Won (52231); Bates Motors 
RomtordJInenboume 71631): Hill dene 
Service Station 

Gloucestershire ''•* — ■ 

Cirenco*ter(39 74 ): Hirst Garage 
Cbtef&rd (2056): Wy ode an Motors 

Gjouce3t«r(2345fi/: Richard Cound - 
Utmton4n-M»rsh (50323).' Curfew Garage 

Greater Manchester 

Bolton (3394 ZJ: NewUiids Motor. Ca. 

Bury (061-761 2221): ten Anthony 
Manchester (061-532 8781): Williams 
Motor Co. 

.Stockport (061-483 6271): Anderson 
Motors 

• Hampshire . • . 

Basmgstofta (Long Sutton 24$); Green 
Garage 

. Potent mtdfHiwkkiy 200); Froxflaid Servtea 
Station . ' - . . - -• 

: SouttiamptDn(29G03); Quadr ifogOo Motors 
- Winch: istor (88141 4): Kmgswortny Motors 


Mustow Green Garage 
• Hertfordshire * 

BwUumttsd (2371): UndorhHI & Young 
ftadfett (4851): Airtqport. . 

Stevenage (51565): Specialist Cars 
Waltham Gums (Leo Valley 71 2323): ■ . 

Britannia Crass Motors 

Humberside _ 

Grimsby (54827): T. V. Gray Sales & 
Service 

WuW (25071): Allisons Motors 


i): BJacKwater Service 


Kant 

.Blasted QVeatarham 63468): Bra sted 
Service Station 

firomlay (01 <85 7 2293)^Sundridge Park 
Motors 

Dover (Keannoy 4351): George Hammond 
•(Motors) 

Hayes (01-462 121 1): Burton A OeaKjn 
Maidstone (8 L235BJ: Station Garaga 
SMcup (01-300 1 126): New Hatherley . 

Teynfmm (237): G. A. Blythe * Son 
Tonbridge (63520): LAC Auto Service* 


Garage 
Somerset 

Bridgwater ( Combwich 2233): Longstones 

Taun&n (87261): Somerset Motors 
Yeovil (3581): Somerset Motors 

South Humberside _ 

Scunthorpe (6425 1 ): Peter West (Motors) 


Tlie BMW 1502 

Every inch a BMW but compact 



- South Yorkshire 
Doncaster (69191); Allisons Garages 
~ " 3859); South Grove Garages 

: Hallamshlre Motor Co. 


Rotherham 
Sheffield (2 


Suffolk 

Hatesworfh(3666):Norman Kingston 
ipsw/ch (52221): Cars Conti nerrui 
Stafford shire 

Stafford (61293): Walton Garage. 
StofcMn- Tran 1 (3 1 5 1 1 9): Ha rtsh ill A utos 

Surrey 

Chips read (Doamland 56221): Cron k 
Garages 

Cebhem (7141): Central Garage 
1-6838341): W. Shfrii 
Tower Bit 


BMW 52CN 

1990 cc.4cyb P 130BHP,fuel injection. 

1 14 mph, fr60 m(rf) m 10.5 secs, 28 mpg. 
15’ 2" tong. £5,299. 

BMW5Z5 

2494 cc, 6 cyls, 145 BhP, 

120 mph, 0-60 mph in 9.7 secs, 27 mpg. 
BMW 1502 15' 2” long, RUS. £6,086. Auto, available 

1573 cc,4cyis,75BHP. BMW 528 

96 mph, 0-60 mph in 13.8 secs, 28 mpg. 2788 cc, 6 pyls, 165 BHP, 

13* ll" long. £2,759. 123 mph, &60 mph in 92 secs, 26 mpg 

'The BMW 3 Series iff? 

The shape of cars to come They M drink *hile you drive 


The BMW 33 LiA. 
Therefe nowhere else to go. 



Crow 


l« 


ey & Sons 


Lancashire . 

Blackpool (402541): Derek Woodman 
Autopoint _ «... 

Preston (863922): Kinders Service Station, 
ftoaxendafe (S ITS): Vale Motor Co. 

Letcastarshlr* 


222): Tower BMW 
'6131 4): Mai ... . 

11-398 3435): Langley Motors 


lut Id lord (6131 41: M arrow Service Station 
Surbiton (01-398 34 


Tyn* & Wear ... _ 

■ North Shields (78227): Priory Cars 
Sunderland (5763 UrMHI Garages 

Warwickshire 

Rugby (3385): Charles Sawyer Motors 
West Midlands 

Birmingham (021-552 2825): Rydale Cars 
Covonfw(46I441);Chey1esmore Garage, 
Nod Rise _ . 

.Solihull (02 1-744 4488): David Prophet 
Wolverhampfon (23295): E. L. Bouts Motors 

Htf MUt SaitBg 

Haywards Heath (ChefwoodGa(o45©.-The 
Ashdown Garage 

Lanplng (2961 ): Chandlers Service Station 

WtstYopkiMn 

Hiohoala (01-3404*44).- Gatehouse mmora Bradford ( 495521 ): Andrew Brothers 
Kensington RlMJU^iS5SlfSt!!SS^ Huddersfield (2543S): Wmondbury Garage 
Park Lane (01-6299277): 8Mw Distributors Leeds (Arth/nj 


Lincolnshire ..... 

Lincoln (21345): Crompton *Ho!t 
Louth [21-1 6): Waumsley Motors 

London 

BrnUiam (Ol -673 4343): Williams Motors 
Chelsea (Ol-SBl J234J: Motortune 
Chawtck (01 -995 1 683): MLG Motors 
" ~1: First Front Garages 


BMW 316: 

1573cc,4cyfa,90BHP, BMW 2500 

100 mp^OBO mph m 133 secs, 29 mpg 2494 cc, 6 cyls, 150 BHP,. 

14‘ 3" long £3,429. 1 18 mph, 0^0 mjrfi in 10 secs, 26 mpg 

320; 15' 5" tong FAS, £6,639. Auto. avarlaWei 

1990 cc, 4 cyls. 109 BHP, BMW3.0Si 

106 mph, 0-60 mph, in 10.8 secs, 29 mpg 2935 cc, 6 cyls, 195 BHP, fuel mjectm 
14' 3" tong £4,039. Auto, availabte . 131 mph 0-60 mph in 7.6 secs* 27 mpg 

3 ,^ 3201 . 15' 5" tong FAS. £7,999. 

1990 cc,4cyb. 125 BHP, fuel injection. BMW 30 LA 
1 11 mph, 0-60 mph in 9.6 sks, 32 mpg 2985 cc, 6 cyls, 180 BHP, 



khL 

<&■ 

XlPaeSzi /v . S04 

Bosch L-Jetronc fuel injection. 

jDoaan^ 



t343J: \ 

12341: I 

Sit (01 -995 1 683): 

City (01-735 5952): First Front Garages 
Et&ware (Ol -9596961): MBeara 
Forest Gate (01-534 7761): R. P. Powell 
(Motors) 

‘ PJS&L 

ngtoniu 
Lane (01 


14* 3" long £4,749. 

The BMWS Series 
Cars for our times 


120 mph, 0-60 mph m 10 secs, 25 mpg 
15* 9* long automatic gearbox, FAS. £8,399. 

The BMW 3-3 UA 
The personal flagship 


ftronttordfO! .558 9155): BMW Distributors 
■£nf»M (01-356 8355): Britannia CroM 
Motors 

RuHBp (37262): t&O Motor Co. 

MflfBoytldv 

Liverpool (05 1 -525. 624 1): Williams -■ 
Motor Co. 

Norwich (21471): H. E. Averfll & Sons 
Snattisham (526):Garensons Motors 

Northamptonshire 
-WWIa*ton(573).-WoUae»n Motors 

North umber land ' 

Corbridge (Great WhittmgtOfl 21 6): 

John Rutherford. A Sons 
North Yorkshire 

Meten (2252): Matton Moto«„ „ 
Scarfaonjugh(64) 1 1); Mishin & Knaggs . 

Iain shire 

lam (623321); Sytner of, 

Nottingham: .. . . 

Oxfordshire „ 

Bsnbuiy (50910): white Horao Garage * 
Farfagdotr (20614)-- m Saint* Service _ 

Oxl oed (SJ-Hgl Jr North Oxford Garage - 


Leeds (6437. 
Waite field (55 


.. 223 9): G. Eric Muni 
i; Seacrott Motor Centre 
J: Sandal Motors 



. Wiltshire 

Meft sham (70828 9): Nortree Motors 
Salisbury (24934): Woodrows Ham ham 

■ MhSShton (B12387U Dick Lovett Special 1st 
Cars 

Northern IretalHf 
Antrim (Kells 324): R. J. Walker 
Belfast (G$323l): Isaac Agnew 
Coleraine (4549); JKC Garages 

Scotland . 

Aberdeen (54938J; Lothian Sports Cars 
Arbroath (291 9J: Golden Lion Garage 


BMW 518 

1766 cc, 4 cyb, 90 BHP, BMW 3-3 UA 

100 mph, 0^0 mph in U4 secs, 30 mpg. 3210 cc, 6 cyls, 200 BFff, 

15’ 2" long £4,299. - 124 mph, 0-60 mph to 10 sec, 24 mpg.' 

BMW 520 15’ 9" tong automatic gearbox, PAS, 

1990 cc, 4 cyls, 115 BHP, fudtojection. £12,178. 

109 mph, 0-60 mph in 1L4 secs, 26 mpg. 

15’ r long£4 ( 979. Auto, available. 



Engine. 6 cylinder, fuel injection, 3210 cc, 

200 BHP. 

Transrrasston. 3 ■speed automatic gearbox. 
Performance. Over 124 mph; 0-60 mph 
tn 10 secs. 24 mpg to DIN 70030. 
Suspension. Independent aU round; 
light-aBoy sports wheels 6J x 14“. fitted 
with 1 95/70VR 14 steel radial tyres. 

Brakes. Ventilated discs all round. 

servo-assisted. Handbrake operates on - 
separate duo-servo drum brake. 

Exterior fittings. Double halogen . 
headlights with washers and wipers. 

Reversing lights- Front and rear fog lights.' 
Heated rear window EJectncally-ope rated 
tinted windows. Electncally-operated steef 
sun root. Electncally-adiustable wing 
mirror Laminated windscreen. 

Interior fittings. Full instrumentation 
including quart dock. Adjustable leather- 
covered steenng wheel. Full air-conditioning 
Front ana rear heating and ventilation. 

Front seats infinitely adjustable. Head 
restraints on all seats. Fully carpeted. 
Leather upholstery. Stereo radio and 
electric aerial. Rechargeable torch. 


\ 'Aircondibonmg temperature control. 
^ ^ Air-conditioning air outlet 

Air-conditioning air -circulation control 


Stereo radio: LW, MN, SWjVHF 


Centre console 


Edinburgh (037 -443 6092): Western 
Automobile Co. 

Glasgow (042-332 2B38): Calls riders 
Garages. 

Inverness (36566): Catterdon 
1793); Hal 


■ Irvine (78793): Harry Fairbalm 
Lanark (2582): Mansefield 1 Motors 
Perth (25481): Grasucks Garage 

WaIss 

Aberdare (8247): Park Lana Motor Sales 
Cardiff (24422): S. Andrews A Son 
PwlttwufAbaaoch 2308); Oanafon Garage 
Welshpool (21 55): Border Garage 


Cbaaml (stands 


Guernsey (2391 6): Jacksons Garage 
Jersey (Qmtnl 20281): Jacksons Qari 


age 


AH fuel consumption figures quoted to DIN 70030. 

At prices mdudecar tax and W at 8%. 

Pliras shown include four seat betts,butdonot 
indude defivery charges or number plates. 

Prices correct at time ofgoing to press. 

Mai coupon to: 

BMW Concessionaires GB Ltd. 991 Great West Road, Brentford, 
MidiSesex. 1W8 9ED. Telephone; 01-568 9155. 

Export NATO, Dlptomatfa: Sales, 56 Park Lane, LondonJffiLY3DA. 
Telephone; 01-629 9277. 


There’s no need to shout-simply send me the brie# on the new BMW 3.3 LiA. 


Name. 


Address- 


Telephone. 

FT/15/6. 



FOR THE JOY OF MOTORING 





:\j 


The Financial Times Tuesday June 15 1976 
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• COMPUTERS 



I i 

I T 


ICL moves 
to improve 




for buildint 


EDITED BY ARTHUR BENNETT AND TED SCfifiETERS 


diagnostics 


® POWER 


Thorn expands generator 


THE LONDON facilities of 
Dynamo anti Motor Repairs has 
been doubled by the opening of 
a 14.500 s'i uvire feet factory sit 
Acton, in which some £100.000 
has been invested by the parent 
group. Thorn Electrical Indus- 
tries. 

of the repair work at 
Acton will be on the larger 
motors and generators making 
use of strip copper in the wind- 
ings: but the group as a whole, 
which has factories at tVembie^. 
Birmingham. Manchester, and in 
Wales and the North East, can 
handle most kinds of electricoi 
machine repairs down to about 
five h<irr> power. Acton will 
nnw he devoted mainly to the 
repair oi units fn>m the CEGB 
and frnn large industrial power 
plant-. up Hi a hi mt 30 MV/. 

\pnr: irun the re.fybncali"n 
r>? •m":. »h. - A- ion unit cur: al'-o 
i ;,r! •• i!v; replo* ement nf 

sir. f: v renmation of broken ter- 


minal boxes and the welding of 
cracked Frames where this is 
practicable. 

DMR at Acton is one of iho 
few I'.K. repair companies that 
can make and lest coils fnr 
routing riant up to -3 kV. In- 
cluded 'n the newly in*- to lied 
equipment arc three hot presses 
that / or. n and cure the insula- 
tion on the slot portiun of WV 
roil.-, rooms with coil sides up 
to eight reel long. 

The investment at Acton form- 
pan. of a larger plan for Thorn's 
repair group involving the 
spending of a further £100.000 
over the next year or so cover- 
ing the provision of a new fac- 
tory for Tyne and Wear Elec- 
irical at East Boldon near 
iVewca.-tle. In addition the Went- 
l-.|ny fuvinrv is undergoing re- 
n oval inn. Enquiries to V.’emhley 
Park V.'i-rh-. North End Road. 

Middx. HAS 0LR iQl- 

>«13 JL’lli. 


This data is then processed using 
the STATUS software package 
provided hy Mmstcr to produce 
a variety of management reports. 
These enable management to 
maintain close control over tele- 
phone costs and analyse how they 
can be cut without impairing 
efficiency. 


inirodure bit errors during dala 
transmission. 


Minster at Data House. Cherry 
Orchard Road. Croydon. 
f01-MS 2292 ». 


The 3770B can measure group 
delay, attenuation distortion, 
absolute level, weighted noise, 
noise with tone and impulse 
noise, that is, aJJ the routine 
maintenance measurements 

listed In CCITT recommendation 
M 102. The instrument is port- 
able. 


9 ELECTRON SCS 


Big memory 


package 


@ COMMUNICATIONS 


Simplified 
camera for 


Givers 


an 1/ DERW ATER bhi - ion 
ar.d /v or/r.iiri.’-.i'. 'unri sy?i-m :hji 
c.*n b' i:«i?d iv. ilii-Ts i:i Sriiin r-*— , , 

nr yrliin-i bn’aining ■■nr.: -merit | pa ’* ita f-| 

hu 1 b- rn iniroittepd hv Marine a w v* 

Unit Technology. . 

Main advantage o' ihe -'ystem Q CCOU II I 1 11 £ 
is :h.it -i: can lie u«-d by per- t..vvc/ wti.vii. 1 ^ 


Tit'* «ysiem i* com pMc.1 by a 
•• ■ nnTii.l unit, vHi'ti lape 
rs-r-ci r»t and a diva r-to-mr face 
sitjf.i l'.-k. AM rfi.r <i goals are 
L-.n : * the surface by a single 
'.iv.il; u nre cab Ip via a v—t make- 
»r-b**.ak -.•onneciinn on i iie back 
n e ih* ivmi*ra itself. Move from 
ih" comn.my al 3. Fnjr« Lanv. 
Fi : .-ivn Surrey TW9 1NL 
1 01 p;n ijWL’i. 


CLAIMED to he the densest 
sul id-state memory available is 
a package from Intel called the 
Megachassis. housing two Mega- 
bytes of storage and making use 
of charge coupled devices on 
cards in the company's “ in-65” 
family. 

The company also claims that 
this is the first commercially 
available CCD memory system. 

Measuring about 482 x 445 x 
::.v» mra. the unit is normally 
arranged in a nno million IS-bit 
v.rii-fj fiicni-jt since this is u 
popular jive fnr the replacement 
of small di-f; and drum 
luemorii.-s. Cm two Megabyte*; 
tciahl or nine hilst. 512k 36 

or 25(5k x «:4 organisations are 
all available. 

Normal u*e will bo as a block- 
orient a led random access 

memory, trim -[erring data in 
block’s .uf variable length at 
rale-: of up in one eighi-hyn* 
word every 530 nano-.-evonds. 
or at 14.5 m» g.ibyte«/sec. Worse 
case latency is only 2h5 niicrn- 
ircoorN jiir.king the system a 

tl»'«iral , 1° replaccmcnl for con* 
-emiun.i! roialmg rnenico-ics in 
demanding a Dpi ’cat inn*. Intel is 
at 4 Between Towns Road. 
C... Oxiu.-d OX-i 3MB (US&5 
771431 1. 


A useful optional feature is a 
slave facility for group delay aud 
attenuation distortion. This 
allows the measurement results 
for both directions or transmis- 
sion on a four wire circuit lo be 
displayed at one end of the 
circuit. Two units are needed, a 
local master and a remote slave. 
The master unit controls the 
measurement and displays the 
results for both directions of 
transmission. After initial set- 
ting up the slave unit can he 
unattended. King Street Lane. 
Vinnersh. Wokingham, Berks. 
(Wokingham 784774). 


DATABASE containing -details 
of hardware errors "and mal- 
functions of 2900 systems in use 
can be set up automatically by 
a new software system being 
used by the Customer Engineer- 
ing Division of ICL. Although 
the principle of this system, 
called ERA, Tor error recording 
analysis is mot new. the many 
analysis facilities incorporated 
are now available automatically 
to the engineer for the first time. 

The software puts error 
records into a database, and pro- 
vides for the statistical analysis 
of this. Th ! s can l»e ordered hy 
media. device typo, or within 
given periods. Another facility 
is lo show, on a line printer, 
data relating to a part - 'cul3r error 
occurrence, with status informa- 
tion and system parameters at 
the time of the error. 

ERA is an advanced engineer- 
ing tool. It was developed at West 
Gorton bv ICL, -and forms part 
of the continuing enhancement 
of the VME/B and VME/K 
operating systems for 2900 range 
machines. 




mm 

r £««;.• smm 


Metal Sections Ltd. Oldbury 
West Midlands R69 4HE 
Tel; 021-552 1541 


.# MATERIALS 


Stable film 


mm 


for boards 


OUTSTANDING DIMENSIO.* 
stability is one of the itnpor 
features of a sensitised film 
veloped for printed circuit i 
nology bv Du Pont. 

Marketed as Cronalar PC 
is an. orthochromatic high 
trast camera-speed film wjf 
0 . 18 mm. polyester base. The 
offers great processing latitut - 
rapid-access processors and 




be developed in both Itthv'] S C 
continuous tone developers.*' 


© HANDLING 

Concrete 


Unfair to 
U.K. makers 




pump for 
small user 


F«.|R USE nn the smaller con- 
struction and bulidin-.' sit- 1 . 5 - 
ACS Engineering, Crew Lane. 
Ea^lhorpe. Southwell. Notts. 
[0838 S12011i has developed a 
concrete pumping unit capable 
nf bar.rjling J-inch aggregates 
and awkward mixes at outputs 
u;« to 20 cu.yd./hr. 


Checks line 


n =•“ TIGER (Telephone Information 

A key de*ien feature i* the fr, r E-aluatinn and Review! u.sc.i 
cnvwie:: walor-.'-nua-t opnr.il .< Dc>: PDFS minicomputer 
system giving an mglo of view !p rero-d information about each 
gi-ca: n r lhait 90 degrees. Com- call op. i lie 300 exchange and 
h:n?d v.5*h a 2/3 inch vidicon p-ivale imes and 1.200 exten- 
th c ?!ves un cvcepiinnally large f ipns at P & r»s London »?sta»v 
1 r ‘p , h of field and obviates the lishmcnis in P & O Building. 


for quality 


ne f -d for a focus control. The Beaufort House. Navigation 
v.ide angle also means that l bn House. St. Helen's Place and 


DESIGNED fnr the dala com- 
munications market by Hewlett 
Packard is the 3770B telephone 
line analyser, '.lie purpose of 
which is to :i*5p«* the quality of 
lines used lor high speed data 
transmission. 


diver does not have to hold ih? Three Qua - «. 


camera quite Mill as vuih information recorded concerns 


more customary lenses; he mechanicnl details such as destin- 
semniy points it and has no mton. length of calf, cost, 


controls lo set. 


etc. but ii does not record speech. 


Such measurements are 
needed because although the 
various transmission distortions 
might hue little or no offset on 
voice quality, they can easily 


Galled the Ackpump P20. it.- 
dc<ign avoids problems r>r uni in? 
and shorfslrokips pumps. 

A relief valve prevent*; damage 
tu the hydraulic system if the 
“ Y '* agitator valve nr ih«* pipe- 
line becomes blocked. Both can 
be cleared by the stroke chance 
and reverse pumping control;. 
The hopper can be emptied and 
the valve and pumps flush'd out 
In minutes following the release 
oT four toqale clamps. 

The hydraulic system enables 
concrete in be pumped con- 
tinuously uu to 60 feet vertically 
and 100 feet horizontally tor 
250 feet horizontally only) de- 
pending on the mix and the 
pipeline diameter — output dia- 
meter is 1 inches. Powered by 
a Li ter ST3 30 b.h.p. air cooled 
diesel, the unit ccn be vehicle 
<ir trailer mounted with or with- 
out a concrete placing boom. 


A LOOPHOLE in the inter- 
nationally agreed rules whereby 
an equipment supplier to a public 
funded educational or research 
institution can ■ reclaim the 
import duty paid is causing a 
row between British computer 
munu Torturers and the Depart- 
ment nf Trade. 

At issue are the conditions 
under which the 8 per cent 
import duty is remitted. As the 
rules are ’ interpreted by the 
DOT. it would pay a manu- 
facturer to import a complete 
system rather than, as is the 
current practice, manufacture as 
much of it as_ possible here. 

An American manufacturer 
it»j porting a total system can 
offer it at 8 per cent, less than 
a competing British manu- 
facturer. The British manu- 
facturer on the other hand finds 
lhat any dependence upon 
foreign content, parts, assemb- 
lies. and peripherals imported 
and tl-en locally tailored to fit 
the system will count against 
him: he cannot get the import 
duly rebate. It does, however, 
see.in as if were he to import 
sections of the system and not 
work on them, he would get the 
duty on those repaid. 

The result of these policy 
decisions is to load the dice 
against local manufacture, though 
under different remits, the same 
Ministerial department is chanced 
with supporting local high tech- 
nology industries such as 
computing. 




continuous tone developed. ■' 
results . are obtained* ih/ f 
"Cronalar 7 ' processor - with; 
company’s fine . Hue , 
chemistry- '■) \ 

High resolving power .^nd 1 ; 1 
nitron make the film usefu;-* 
accurate camera retiuctunf 
art work and ,for positive, 
negatives made in th^cazdei - 1 
by contact. J'-Jr 

The film carries' a pricfel' 
surface against scratches, fii 
prints and . other damaged] 
from Du Pont (UJL). 18,B're 
Buildings. Fetter Lane. Lot), ( 
EC4A 1HT t01-242 .9044)r ^ v l 


This machine reduces old cars, refrigerators and 
similar large items into fist-size pieces and sorts the 
ferrous from the non-ferrous metal. It has been put 
into operation at the Waltham Cross. Hertfordshire 
yard of W\ C. Jones & Co. The cost of the equipment ' 
is dose to £2m. The equipment — pictured above at 
the beginning of the fragmentisation process — is a 
Lindemann-Newail 2,000 h.p. plant. The machine is 
capable of handling around 120 cars — or up to 60 
tons-;— an hoar. " • 


* MACHINE T0(H 


Rolls it 


round in 


rings 


The manufacturer primarily 
affected seems to he ICL. though 
CTL must at some time have 
been hit. The market in which 
the rebate is paid is primarily 
the local authority educational 
market, polytechnics, the ILEA 
and the like. It is the market 
for machines below “one Atlas 
power" at which level UJt local 
preference policies would apply. 
Something around 70 percent of 
the UJ<. public funded market 
below this is in the hands of 
American computer manufac- 
turers. 

The market place is further 
complicated by factors peculiar 
to computing. For one. import 
duty is only rebated when thfe. 


custnmer/cnd user can prove that 
the equipment cannot be matched 
by a local company. However, 
this is not difficult to. circumvent. 
It. is not too difficult to make a 
specification read as if it could 
only be met by a given system, 
that is, tailor the applications to 
suit manufacturer X as apposed 
to manufacturer Y. 

An S per cent rebate gives 
an incentive la do jus t that. 
As important, the manufacturer 
who can give an assurance .that 
the rebate, will be given, can 
in fact quote a price which 
allows for it. 

What seems indefensible rs a 
policy which put a local manu- 
facturer at a disadvantage. 


RINGS. SPfRALS and ‘ {« 
coils can be formed from'-} 
section or bar; with the Add. 
Tanring Alfa 80. The. mac 
can be sited to operate vertr 
or horizontally according to 
space available and the xeq 
meats of the applications.^ 
Rolling .and forming- 
formed by three powered ri _ 
on which are mounfed rollisjM 
are split tn accommodate 
strip on edge,' or the 
profiles such a*; angle inwr 
sections. etc. . Two of the’sl 
are adjustable for different:- 
and the machine is controHe 
providing forward and’ ret 
rotation of the rolls' to 
progressive forming 
required. A 10 hp brake or 
ensures instant stopping of 
rolls when the pedal is relei 
The machine is maj^etec 
the Addison Tool Company.* 
fields Road. London WS.fiRE 
893 1661J. 

• ■ - • ‘'fissfo 


COMPANY NOTICES 


Serves the Swedish N< 


OMRON TATE1SI ELECTRONICS CO. 
iTaictSl Denkl Kabushlkl Katshai 





Advice ha» been received from Tokvo I 
Ihm tne Tniriv Ninth Ordlnarr Gweral I 
Meeting ol the Comosny will be he'd at 
ID Tsucnidocho. HanazotMJ, Ukra-ku. 


IKE IMPERIAL COLD STORAGE 
AND SUPPLY COMPANY LIMITED 
ilncorporawd m fie Republic of 
Soii*'« Africa) 


[industry in Poland 


FINAL DIVIDEND No. 32 ON 
ORDINARY SHARES 
Further to the notice of the *nal 


ICv S 10 j^ 3U * J i?2 e ; J.fZ?.- I dividend declaration on the ordinary 

. Dstalli Of Agenda are -* follow* — < .hares of this Company advertised In the 


. S," “fKiTbii, I ol this Company advertised In the 

I. Aporuval of the statements cf the 39th j p-M. -- i7tf. May 1976 the convert on 
business term from 1st April .1975 SS* SSLuAS- |g Myrncnb in U K. 
-L° ir'JSt I cJ”euo In rSp^S JfW divided is 

^ r-ttSi" ^ equivaient to 5A8441P 




Open to a prime mover— envisaged progression to position of Managing Director within 4-12 months 


LONDON £1 3,000 — 8,000 

SPECIALISTS IN THE DSIGN AND IMPLEMENTATION OF COMPUTER SYSTEMS FOR THE FINANCIAL SECTOR 
Ocr clients, whose H.Q. is on the North American continent, have within the last two yean set up a Contract with a major 
institution in the U.K. We invite applications from candidates, aged 32-38. who ha«e acquired a minimum of eight years' 
software experience, at least two years of which muse have been a; a senior management level with either a main frame manu- 
facturer noted for its modern business methods, or with a Consultancy company of a similar standing Marketing experience 
is essential. The brief, using existing business as a platform, will be to establish from grass roots new profitable business through 
the provision of software packages and custom design systems For financial institutions and allied sectors. An excellent technical 
back-up is already provided. The capacity to carve out a profitable niche and develop a substantial operation in the u.k. caiis 
for considerable commercial judgement and the necessary qualities of a prime mover. Initial remuneration negotiable 
£18.000 by way of high basic salary + incentive related bonus, car. contributory pension, free life assurance, free F-.P.P., 
assistance with removal expenses if necessary. Applications in strict confidence, under reference ECDP3711/FT. to via 

CAMPBELL-IOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LTD., 35 NEW BROAD STREET; 

* 1 LONDON EC2M 1NH. TEL: 01-588 3E88 or 01-588 3S7i. TELEX: 887374. 


mllllDn Dividend: Yen 2-50 P«r share , lwr T '"*IS- , lv . south African Non- 

■•5’ °* er lo 

2 . E^crtiort cf V D^rwortr l TW "* r aaeM " * n * 

3 ' DifSuna! 0 " 01 r '“* rd “ ^ '" 9 consolidated Service* Limned. 

In iccardance with'. Clause 12 cf the £ 

Conditions, holders of BEARER DEPOSIT- ghJirt^ House. 

ARY RECEIPTS vi'Shlns lo Instruct the St rc «L 

Oecosuarv to eaerClse. the volmg rights I Minra.K' e«t. 
in rcsoaci of the Shares nsnr-sented bv TNH BEU. 
their R ocelots are notified that they must 14th June. S975. 

lodge their Receipts with one of the tol- 1 


lowing bv 3 p.m. 22nd Jur.e. 1976. 
HILL SAMUEL A CD. LIMITED. 4£ 
Beech Street. London ECIP, 2LX 


LEGAL NOTICES 


r where lodgment 'arms are jva-laWei. 

HILL SAMUEL & CO. OHG. Post'ach Nft. 001*40 or 19TE 

173183. Niedenau 45. 6000 Frankfurt In Ihe jjp-y COURT Of J (.'STICK 

KRCOIerBANK LUXEM- Meerf «* «“«■ J 1 

BDURCEOISE. 17 rue Notre Dame. Ih- MMlrr Of f.E'I'r.IRO ROSE ,1.t«- 
Case Powale 118. Luxemtwuro. :'H WDISIMS LIMITED Jnil in Ih- 

BANK OF TOKYO LIMITED. 2G , j lBt1) . r n f The Companies Art. 1W». 
Avenue de I’Opera. Paris 1e fr»"Cc • -r Is HKRFnV M1VET." lhal .* 

BANK OF TOKYO LIMITED Du»hel- . ■• OT,C p nf ihV ,h ( w 

non Shadow-plan 12 Federal Reoublit i Fvmmn lor n»r V.mmnc up m me annw’- 
v Oermanv. mnioil rnmpanr h‘ I.k Hici* 1 our .nf 


HILL SAMUEL & CO. OHG. Post'ach 
174183. Niedenaii 45. 6000 Frankfurt 
am Ma.a. West Germany. 
KREOIcTBANK SA. LUXEM- 

BDURGEOISE. 17 rue Notre Dame. 
Ca^e Powale 118. Luxemoouro. 


METRA Lowndes-Ajax bas been ASEA has signed a compr< 
formed by the two companies of rive ag reem ent with Ml 
the same name as an inter- METRONEX. . Warsaw, to 
national partnership to operate operate in numerical conts 
in the U.K. and overseas. . machine tools. 

It will combine the consultancy, -object: of the azreenrenr- 

tarSSSlmin,!”'S5"lS , .iJl* ,k S' «2ail£ technical co oper 
in? organisation of Metra and aiming at o, r nrodnetior 

{f® 6Xper ‘ p ^nd of .4 SEA’s! NUCONJ 

Lh^UvitiS' if lie company 

Se> further' 0 'development 011 u'° 

fSu'iea manaeetnem SS "■ ^ "g* 

key projects and installations. SS,2t ■?£ tL , , s “ pp ^ 
Tic overseas business ia ev Tmll.n ■ l, 

pected to he in Middle East eeJL 1 ”® 1 lnlUall ‘ , ■ l!> ,n exre - 
and Africa, principally Saudi z m ' 

Arabia and Nigeria 'where Metra NUCON 4TO is the latest A 
Consulting Group is already development in NC. It is hi 



operating snctewfulijr. 


adaptable for different req 


Morp from Lowndes-Ajax cn menls and offers a riumhc 


’ T ?- I? J"* 1 nn ' h - - nri da5 ' or 

Silgium rtS 9 B • * ‘ l?T4, pr-f-nitd »h »tU’ Wi'l '’rtir: hv 

BANK OP TOKYO LIMITED. Slither- IMT'JKT DhX'Ri^f'^IBNT J.l?.tlT!-.P 


< Inna Hoiii* 1 Chaicr Read. Hang , u'ltik-,. rw.’li’il hllt<.— "ii “inMI' 41 

t S?t ^ K y°^ J CO ' ’ 00 j 

' Ii drtlred. iiuiriKlicri ma, cKen Imphni'r*.. anil mai in-; said i .-iitn-ii 1 % 
• ia H'll Samupi &• Co. ilmli -13 ia qiv? r I Jimii.il :o h-' Ii -jr/l li. fop: ill" I'our 1 
i orp»v to * pcrscu d?Mgnai»d; , (H , n y ?r FMysI J.oiin,. rt .1 OiH- 


® INSTRUMENTS 

Brid.se unit 


KIRKLAND WHITTAKER GROUP LTD. 


• COMMODITIES. Brakcrs-Trador* veilh cr. 

t-y,ii»>3 riorr-cnrt. Roxu’red bv leading 
! City tomMnv. Tjd satai-s and cjmm.*.. , 
p.on. Writ- or Dh;rw! B. T. Ev'n Z3J 
SZ?1 E-C! L'f:-: AsiCiiaiK 33. Bow 
Lane. EC4 


EXHIBITIONS 


V-ino rinhli m.iv opIt h» ip-Klvjd 1 Mr.iWl. I-muIrtii WCw\ ...I- till lli> ’ill 
in r ever I ol D«o»tisf» Rr.-4iDrs «*«>■ 1 ilpv of Jill.” IJW. and ■'"> ■:r<lli'>r .ir 
Ordinary Shan'-- on the Rea>sici 1 -i.ninl.iiiof • nf :S* ■*aW 1‘nnioaP!’ 5:r*u:« 


i J " Con|rr , ln M E "g?uh oMhe full If. of ih. J 10 " r '**" 


FOREIGN EXCHANGE AND CURRENCY DEPOSIT 
BROKERS 


t *- arc - MSIh ANTIQUARIAN BOOK FAIR. Eureaa 

1 COMMODITY Tras-r» arc Trairexx Md. Hol«l. Vr 1 Ju"e li-17 1 1-* cm. 

1 Ch;IJer^Otlse Aarelhtmenti. 01-SJ6 i Onentr. Wlll.au Mcicp. TODAY a: 


Ni*t'ce echxrnmo -.he Meciins; ii'rcsui-M | •■rif'r nn flm suit P'TH ii>n may .ipntjr 
■ ft HI be ail a. I able ihsrrlv during normal I .11 ihr : in*-- of h-anns 111 I’rr'Dli *>r h'- j 
. ^hJ. ,n4 IiU!. 0 m£ n ibrJS 4 w anv el 1,1 ■ ••'hi"'. I fnr 1 I 1 . 1 : nurp-«-. and a ..-op- 

1 " ■ HILL^SAMUEL* A CO." LIMITED. v! ih- IMlll-m vt.l h-' lurntstuil hv :n 

a; Beeeh ssreni. iind« rxi-n.'il 10 .inv rrioi.or (tr 1 n.nri- 

Lc-ndon EC^h 2LX h<iior> nf ih- sbk! I'ninpany r"nuirin« 

- ... j -.uch i;r>pv nil pajU'in uf lh>“ rnculait’d 

X'TTIi'R : dnr:r n- ih-' ;:iii"-. 


havs vacancies in their London office for experienced Foreign 
Exchange dealers. Applicants who should have at les?t _ years 
experience are requested io apply in writing :o the Company 

Secretary. KIRKLAND WHITTAKER GROUP LTD. 

67 Chfswefl Street, London EC1Y 4XX 

cr djift* fcf telfghme te ihe Director! in 

01-638 9358 


CIKEMAS 


ABC 1*2 SHAFTESBURY AVI. 3JS 
09*1. S?B. Peili. ALL SEATS BKftLC 
1: ACES HIGH iA<. WV. A Sun. 
2.0 a. 3.00, 3.13 

2: ALL THE PRESIDENT’S MEN fAAi 
wfc. & Sub 2.00 j.l j. 3.20 


CASINO. Ola Compton S:<TCt 437 6877 
SAVAGE MAN. SAVAGE BEAi 1 X> 
2 . 45 . S-SS »ne P 10 SYMPTOMS -X. a: 
4 . 1 s and 7.23 LAST 2 DAYS. 


SCENE 7. Ccrr P-n» Dlv. 1.00. Late 
Shorn Fri. S. Si! 11.;?. Al PaClhO DOG 
DAY AFTERNOON -X! Pregi. 1 00 
> IS. SIS. 8 SO. LA’c Show Fn‘. 4 Sil 
f 1 30 

SCENE 3. Cer.t. Prli Ol*. 1Z30. G>1« 
Sntwn Fn. £ S*[ 1 l.ns. Charles Bron*cn 
THE STREETT1GHTER IAAI. 2,15. 5.4 S 
*1.20. BLUING SADDLES iAA>. 12.30 
4.00. 7.53. La'.c Shdft- Fn. & Sa! 11.05 
1 Final '.VI, Mun Finish June 16. SLi 
Thurs. Man. 5a>agc Beast 'X> 

SCENE 4. Cnni. Parl< niy. 12.35. Lain 


01-6S7 265H5. new fuiiclsnns. 

MEBA/METROXEX re.nre: 
, bfl p o!ish eomputer and ; 
nn U maiion inrimfn' and it* resp 

jtsnage unii. ^ i . tjL ' s inciudc ^ supp't 

• ■ " 

1 r? 'ril'ppicp riiirins the first phase of 

Lj U1 tvlOv flsreomnnt. a number of P< 

- . ; m.-irtiir?** tnolF will be rniti 

l.\ COI'-JI.-Nc .TUt>i with the elec- w ; lh NUrriX 4 W 1 controls, 
•rentes group nf the tiniverstty \SE.A is at Villier* H*wjs, 
of Lmi'-ain La Neuvc in Belgium. Strand. London VFCZX 5JX 
the JEM A conspanv is developing 930 S4I1. 
an au-tnmatic dt-iilil ip-Sru»:icni 


is precise 


THE PAINLESS WAY TO FIND A 

SENIOR SECRETARY 


CUHZSN. Conon Sr . W.X. ■499 377 7 I i 
Alan Bai-5 In Da rid 51c-e. s IN CELE- 
BRATION ;Ai. Film at Z 30. 6.00 8.30. I 


SCENE 4. Cnni. Pjrl< Dlv. 12.35. L*re 
Fri A 3*r. IT 30 JAWS lAJ. Pros* 
'•■Sh 135 !> 20 9 01. Lai* Shew 


JARDINE. MATHE50H 3. CO LIMITED H i.R 0 F PT. ■ > PP RMIU .'-I h R . 

. Inyirp.rttint ■.■n.ii-r Hi.- X 1Tll.i;i V.VNOT K 

• •itIiihhipc. Hnno ir*in» r< Jf *:up;l| <11 Aft'il'l 1 ’. 

y.,r V’r oi.’rp .*» nf «hr »rr.p diWd' hrt M'ldnn v.-.ilt. 

S. II Inn Jordi|i“. Ildllur-nii asrl In. I Iind-ui. K.I..L. 

; I.'IH-M ft..- prc’agp la -I d.-.’li pri- ■ itur lor :h- I .-:iTir.n.-r 

nf tfji- i *anrnnr\ m i nit on Thr >TF. — Vu" r r -'>n u’h» 

j tlunn K'nr: Mn.-fc r.\< hanL-i> (.mm-nl for tpp-'ar on rlir p -anuc cl thn s.ilvf 
| ihe her iraduik Uaii iip in and limlii.linu * dll cr i-.m*. liv nor; in ilm 
H Ih .Unii 1570 nas HFt 1? -s Thiiv ih- j iho-.., -ur ni.’d nn : it ivr-ilne «>f f«i.i 


ahlp to measure impedance in. A CONPEI&FPllX'ES 
Ihe ranee in ohms lo 100 knhms 
’•vi th a precision of — ft.l prr cent. O ! 1 ' C 
Measuremcni is effected ten £ CtliSw-O l\Jj. 


i: 55. 3 35 5 20 5 03 La** Shew "tn ."in-. 13. r, was Thll- Ih-. I -1'T’ m-n nnii^*- n; m «.i.k 

Fri. A Sa:. i: so. ; ni.’inh r r.f nnr Slwk Unit. uhif!i <<rdn-. I »Bi-!HM*ri *t» In dn Til'' nnslce men siai- 

WARNFir Lfcr -un « rv SitwWivwJcr* will rwi.f k 'll ftr- ihtr iiani, .ml n-lrtr- *■. o' Ih- d>ts*>p nr. 


K you n«*4 a PA SecreBry. a perdon with the B 'S*it aitaground 
ind qualificacioPi to astist you in ywvr worF with «ncoth 
iffidency. then you alto need a high calibre lemce to interview 
and »hor: hit applicants tor you- 
Pleaw rh*g Julie Laycock on 62Y 5747. the 

SPECIAL APPOINTMENTS DIVISION OF ADventura 


EMPIRE, lelvesler Scua-e. 437 1214. 
Sco certs. All iratv bcoVaale. Ne pnone 

bOdkinos. THAT'S ENTERTAINMENT 
PART 2 rui. Props, daily 2.15. 3. IS 
8 . IS. 


WARNER WEST END 
l.*|f«:cr Stuart Til.’ 4 39 0791. 


LEICESTER SQUARE THEATRE. 930 3257 
I ROBIN AND MARI*N 'A- 3«i. O'Op. 
Dlv. 2.35. 5.3S. 8.25. StlS 'or 6 35 
prog, bhblo. every iav all o-ogs bWhl” 
i Sat* and Suii. Late shows F-i. and Sat. 
11.45 Bookihl?. 


"-ON HAYMARKET. -930 2738-2771.. 
r ONDUCT UNBECOMING At Son. progj. 
WV. 2 04 i 15. 3 30. All seals may be 
booked 


i . . .jy »u’. 

I-Jamcv Dean m 

EAST OF EDEN 'AAv ; C p. progs. WV. 
1 20 5 40. & OO. 9 

. 2. REOFORO HOFFMAN 

ALL THE PRESIDENT'S MEN rAAi 
Sen. orogi. 2 05 5. 03. 8.05. 

3. BARRY LYNDON «Ai a Mm bv 
< STANLEY KUBRICK etprrirfl RYAN 

O'NEAL. MARI 5 A BERENSON. Sea. 
• pr-^i. 2 SO. T 30. 

4. THE SWISS CONSPIRACY 'AJ. Sep. 

, nregs. 2.30. 4.30. 5.30. B.30. 


! L’ak’UlaJod hr nmlilpl; Uie nni.ilx:. 't * liriu, Jl” iwai-c and nddr-ss nl ih^ 
; 'll tkvir Moi'k Ijnlt'-. In riv.cti?. i nf uhl.-h firm anil nuts: Ir- Tf:«ir4 hy ih" o?rM>i\ 
flier ha is.* n"t ■jlerieri to re.’rtvv (jim t ir firm. «f h.% nr lli-’ir soln'itor .if my. 
If HK?0 at tKr SioiSi UuK. h) ihe lni| u v; nnd mnsi b-f fr-rvqH. or. if pitsii'd. musi 
[ inn fraulrm — ,aw by ;/nr vuIUf i- ill iirr.. lo 

n.«4 rriyli ihe ahvrr-n.in’-'rt nui i*i.t ihan 

- fnur o'clock in me aftcnuioii nl Ihr 

1 19.35 -ijid day cl -fuiy 137b. 


ART GALLERIES 


EXHIBITION OF SPORTING 
AND ANIMAL PRINTS 

June I 6 th for l month 
at The Pigeonhole, 


MARLBOROUGH, i. A'bem*r!e St.. W.I.' 
Import ini Wort.* bv Corteir Obrarv Arill*F , 
ARIKHA AUEBI1ACH BACON. BOTERO. 

1 CHADWtCK. GE MOVES KITAJ KOkOS- 1 

I CHKA. MOOr-t. NICHOLSON. NO'. AN. 

, PaULOCZI. PASSMORE PfPEat. SU7HEF- 
! LAND. MO-i -fr.. 10-5.70 Sal. 10-12.30.1 
uni 1 1 Jt Jpty i 


"J LEICESTER SQUARE. (930 Bin , 
A SPECTACULAR EPIC! LEE MARVItj 
“OGER MOORE P.APBARA PARKINS. 
SHOUT AT THE DEVIL •*■. *30 oic->« 
fti. 12.40. a 10. B do. All Kali mi, 
|y« booked »3 ih« gqx off.-- h% bom. 


CLASS fFi EES 
ADVERTISING RATES 


‘ REOFERN GALLERY. KARIN 5ZEK ES5Y 
■ Pholograph*. Hc'lotrapn; md Calhjvpn 
IO June-30 June. 20. Cork Street. 
I Lpnpnn W.l. 


ODEON MARBLE ARCH. 1723 -’Clf.2*. 
ONE FLEW OVER THE CUCKOO' 1 : NEST 
■ Xi. see. orjgv. WI-. 12 45. 4.13. 8. DO. ' 
All i-.-t. muv be 


13 . Langron SEreec. SV /10 OJL. 
01-352 2677. 


CLUBS 


PLAZA t A Z. R-gnnt 51.. SIV.1. 835 
u*?4 Srp. Peris. AH wlV. bob' abl- 

>or o,e Pert*. Her. oeiee 11 am. in 
7 e.m. inpi Sur< 1. Hr- f-ia, ho'WPtrr. 

1. THE SLIPPER AND THE ROSE *U» 1 

2. ALFREDO ALFREDO iAAi. Y/rdarS 

V10. S 10. 5.J0 a. 15 1 


AGNE1Y GALLERIES 43 Old Bo"d Sired. 
W.l. 01-629 fi 1 76. MASTER PAINT- 
INGS until 18 June. Man -Fn. 3 30- 
5.30. Thurs. ur'.l 


CELEBRITY FOP CELEBRATIONS 
II you Arc 'el<!P.v l -ig e- entertaining, fhn 
CELEBRITY and ih- BLUE ANGEL wel- 
teme von with tuairb loo-J and too. clast 
-nlertainn»<n:. Tyl 493 75Sfi-08SS. 


PRINCE CHARLES. LeiC. Fn 437 S1B1 
2nd Year The One ji.e Onlx O-.n nal 
EMMANUELLE ■*>. S«r Pe r ‘; Dlv. "In* 
Sun > r 4S <;.JS <1.on u— . Shew Fri. A 
S.«i n 45 Sr vs BWe. 


ROYAL ACADEMY OF APTS. SUMVEP 
EXHIBITION Wrekoa*5 10-6 Eur.*. 2-6. 
A cm fiOe iMeni .TOo 1 . A MICHEL- 
ANGELO AND OTHrR TREASURES IN 
THE PFIVATE ROOMS. Ercee'. Tuesdav 
A dm. SOP. 


HENRI MATISSE— i Pamt.n>k v«l Pr»w- 
,njl — Victer Waddlrgw ;; Cent St. 
Lendsn ’-Y.1. Da.lv 1C-I L ‘S-S.-O. *4*a. 
10-1 Ur*'i io Jul. 


MARJORIE PARR GALLERY. 133. M"*': 
RM4. Chelate. S.vt i John rn>.\n 
Par-i*i<*<*. Grarbirt a-.r Ceram.-.* Uni-i 
.'irne l Pro. Open all d** S’* Caved 
Mor 54 y. 


ENTERTAINING <* so r«< Jt the GAS- 
' LIGHT. Conslier;^ a- one t>< London's 
. mnsi jrl-Jtl Nit It Clilhi lar Ouj'»> 

j nntnitainmen! Sun-- Cabarel e«erv hJlf- 
I hn-ir r-iemiN <ji-<r-nt re- -"it *<i rhe 

I lunuihijv ^rnhlrnv gi Ed<fa-dnn drt^r 

| Oden 3 h in to 7 a m Mon. lb S*i. 

I wt' Viirn ce,rr .harae fJ.OO. 

1 mtntr *r*.hi.v lor n..i „| >own SV 9 ’Trsna* 
■-If If ?r- 4 p.kv nf >ork SI rent Si. 

’ jaine*>. Lnndon ■; v/ | 7*1. <d">i TS'* 
, mrt * emi TJO I CJC 


SCENE ». 2. 3. 4. Leu. Sd. .Wxnlnur S:.j. 

439 4479. 

SCENE I. Ccr.;. P»rf*. DW. 12 30. Late' 
S"1* Fri a f.v. 11 53 Rrdr<?rd'HcfT>M] 
ALL TliF. PRESIDENT'S MEN iAAi. 
Pr-s*. 2 35 S S3 8 55. L4M 

Show Fn A Sal. It. IS. . 


Per tinEle 

nofunm 

cMijMietrr 

Appointment? £ 10.00 

Industrial and Business 

Property £10.00 

Business Opportunities £12.00 
minimum depth — Three single 
column centi'netres. 
Premium position* available — 
rale** nn request. 

Write tr.; 

Classified Advertisement 
MaiLiser, Financial Times. _ 
10, Cannon street, EC4P 4BV. 


1 Kv wrdw Of Ihn B«,rd. , ,9 J., lT|1 - t - ts nCRKBY IJIVhV. ,.Yn a 

1 I'linininv , P'-Urtnn i"." I hr ’*IK<HllB lip of the JlH'.i'. 

: Ron* Kong. Hth Tun,-“ I97IJ " ' , „ » ^ •-""»«"» >•£ Ih- inch «'-)iiri iof 

i . ■ JujHi'v nn in * 1 .n«i a.'*y <*f .Pino 


runes a semnd and the fre- 

fiurncy ran no cm '’red is f rnm. - 0 4- s~s +T 7 r* 4 ~h/-i 
in 20,000 117 The synlh^iscr tfiC IVrOb 
reeded to nenrrate the mo»«i£r- *- 

inq. frequencies const i lutes part fix July 1. Lhe London Bor 1, 
nf the instrument and the devn. nf Car kind's CnlleRp of Tec 
lnpers believe there j. no other lo zy in conjunction with 
coin mere! p.O \ available unit ncpartntenl of Industry i: 

rapable of fhi» precision dosi^ned bold a one-day seminar 
inrn the unit. uiaKc industrial L«is aware 

Tbc. results are 1 joint nrhipvM lerotPchnology and its imp 
herause f»r unimip circuit desiens lions." 

ond manufacture for coneral „sn Antons the speakers will 
is pxo"cs*>* 1 □ start some time representatives from Lucas A 
earlv in » <7. space. Dcsicn Council. Br 

Apfjl»e-nnns nf this program- Rail, and' BP. The fee is I 
••iiMa urit in tetpphr.nv. hi-fi. fincludine VAT, and details 
filter. . dcv«'nnniont. netwnrk b e ohtained from \V. Woods 
ynaivsis, polj-nip? chemistry and du-strsal LJaison OITiver. Bari 
so no College nf Technology. Da 

,TEMA. nie rfe Men in 22, B10S0. ham Rond. RomTorri P.M7 O 
I Brussels. Essex i Romford £05321. 


I THE BRAZIL FUND 3_A. SOciEOADE ni ■ uri'.HTpvl In Ihi* ’•Jld '“n'lri h? 7*1 Fi 
J»v*ST*MeNTO b.t.T “l De i M«f.r»A2l rlfVI.W V FIRHEH •-•« I 

; hnvfmhtr 1»7h Isjus : • \iSV f.lJIITRO wllp.v? reei1l*ri<.1 nrirv? 


haHmhfr IS 7i Isjos 

B4*r*r k«t.on 'SDRS’ 

iSkuch P» Eur.»,,n C>*erw,if l^iuing 
CorDOrSrtmP 


DIVIO NO COUP >*4 ^ e . 


j is sITiliilc al M*jf>r I l-iii.-.o. Lr.iilun Wall. 
I l-onfinn. K 1 -’. jikI iho 1 ih* -.iM Ti i-.-m 
1 i*. ijirocivil tn he hranl bvf»ro lhe J'niirt 
I -ml-,,- .,1 I hr: K’TJl L'OIIMS WJ .h.NitY. 
* Strand. IJl'niiMI. writ 21. 1. nil Ihe Jill 


COMPANY ANNOUNCE/AENT 


i i6« , '7ur^ N3 i9« ^ sS ;" ,l> rr- " r 

urrtcrmani.onMi nB.'o. at ihe rav- I ■ ■iniribiilur, *»I >hc wj « niMnny <-lrn«, 
111 SUS93.S3S172 opt 1 .000 Dcposiiarv ' >« SilPI»‘rr or npimse III*- iliaUnc ol .in 
Sh?r?> ftr SL--SSS JC172 ppr 10 i>4Q ■ Virdnr nn Ihr said Po||ljnn RiJ'. abpoYr 
i OoeoslrarY Shares. I?*? any additional j ai ih» nmr nf hoirlnc. (A O’r mi nr h: 

wilhhsldino ti.es lhat msv bo d 'du*:l.b | r n i; rminvl Mr thYl mirtv»:o- and J 

— Th. Cha-.c Maimaiur Ba»h N A.. Wed. n i' , . .. i„ .... . 

i o.it- Hcj-r. Cnleman 5:i«:. Loader. ‘ nf Ih- Potinnn "'ill Ih- Jiirnl llcil by 


SSKs 1 ^ 


EC2C 2HD. , •In* und**r«isn -it air- croditnr or • «n- 1 

— Eiirijwin 0*4*si*a» Kbu'r.q Cortor»;ien i "r i'Ulor} nf llv. 1 FJid L'.tmpany mj'llnni: 

' ii . vouttt'rrr Oun/le Onr*M:v i ,n. (, t n|.i on fi.t”n***(,C nl tfti- rcjuinicd 

Th l . ,n, ! Vh.lTKP IW H-C SW. 


This amsnnl fisresrnl* rm: mlenni : 1 . - i 

H.vujpnd c , scrfj !2 por «h* r -. io,^ , Pidi»rln, I'.onren. 

Brjeilam vri’.Mnldma fa* of 1 5 err 'on!. 21 fr 21 lonn'S ttro't. 

i ami DscwiIJry - comir'.sMo<’ of 1 Fir ten-. Uihlfgri] H-m. 

’Sift Ju"c. »97f. i.rinWiit. «n\ :|if. 

DEAO SEA WORKS LIMITED MITE — ivlm' "mronil* I.. 

' ' ki'ii-hi "ii dip It** "fins »r Ih' s.nr| }*.-i it*-m 

^'.r.F D 5J c KKHv*iS6fN*sf;t •“ 


CVC. IR? Ph’j-I*--' S: T34 0^»7 A ** S»r*" 
3r O'l.ifl Miff'V Thio-- - fv^:j-i|lill Finn 
■Shows 10-4; IJ 43. 1 *3 and mniir. »0 
J-fhPnr Hav-i ' ,w jr:h and Fr.er.d* 


THE PARKE* GALLERY. 2 A:»»m*'-r7 

Stre«;. Piceaditl’'. V* t. E* Hhi*.* a* oM 
mirinf mil tir. 'Mrt<n< .*.-*) loro- 
prachvea l cnnrv and F»in;.n 5 » me Fo;ps 


GARGOYLE. 80 Dian 3tfT:l Lgr.gor V.'T. 
STKIPTEAiE FL0CP5H0W 
SF.X UNLIMITED 

■ Show « "-iKniphj Jnd t f.m HWdhi 

i Mvrday-rr.eat Closed S>:. 437 54 55 


LANGHAM SECRETARIAL COLLEGE 
JS Ounravcft Street, London WI 

7h? Lancnam if ill has a few vacancies for its one montlt French 
and C-C'mm lanjua-c course in Bern, Switzerland. Student* are 
drawn from our advanced claircs and prospective students should 
preferably ha^c 3 basic knowledge of one or both languages- Dates 
2"th Juijr for 1 weeks, price £99.00 to include tuition, return fliEh* 
and part board 

rt-EASE RING UPS. CLAYTON Ot-42? 2P04 


DEAO SEA WORKS LIMITED 


J .. uiiLf-i’jfi j"jLr »uu. iiuivt ..“.'VC nr nr s-'nil h;. pn-.| ■■> i!. r 

s-^cblnl^- ««v* TBANSS EP -1 BOMS. "in' 71 . 0 "'..^^ inC f H 

I s! I"' Comnan. w.l> hr iHMIiCnt sn \o i|n Tlir nnli* p nm l \|.i|r 


1 CLOSE C iram in/: i | i:h ’’g rtin Juk T978 • >h“ n-tmr .unt afidr- « ni ill,- ..r 

!e* 1 .- Pvr*—*I* cl rrnsa'ini; nc If ir'v« ’ || » ijmi. ill* 11 nn- ;*iifl ,’»(||r.-sa of ih- 


Y-'*7 ^ U t ‘<L r !55* ,p !iKf l ^ ,n M St B l.rm. anil »»IM n.-iirl 1«V Ih' r- I.M.n 
BAHI? LEU Ml -u V l LIMITED . t Wr»« fr hi* to "Jr neW-IMr 'If JH-M 

Lei'tiqn Pj'-i Ai^nn. .iM h'll'-l t»! *nr r ''d «'f . U tr'-lvit i-m-.i 


A I. FREEDMAN 

S«relAr». 

4-t W-jcoiicc*: Street. 

■ Lor<lin W'A 2Af, 

| 1 4fJl Jun* 1 3/76. 


h“ «<?pi h > Pnst in '■iifiliTicni 11 me 10 rivoh 
ihf abnie-oaninl tint It|it ir.an 
ffrtr n'cliKk In llic afu-rnunn of Un- 
2 nd day *>t •Tutr 1375. 


DAGGAFONTEIN MINES LIMITED 

^/tcorporoted in the Republic of South Africa/ - 

. TERMINATION .OF STOCK EXCHANGE LISTINGS 
|n-a company announcement published in tha Press on I8th Mi- ' • 
1976, copies of which were- sent -eo iff registered shareholders. 
was indicated that the. listing" of the company's shares on tl - 
Johannesburg Stock Exchange. The Stock Exchange in London arec 
the Rhodesian Stork Exchange had been suspended at the company 
request pendin; their Formal delisting 

Shareholders arc now advised that the luring fhn company 
shares on the Johannesburg 5rock Exchange was terminated * 
Troin the close of business- on ‘2nd June. 1976 . Thp. listings, on th 
London and Rhodesian 5 reck Exchanges Ha ** been termfhatet 

Johannesburg. • . _ . r ; 

tsih June. tm. ■ . /■_.* >. ‘ \£\ 
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'■■.yjf-v ... Greece has found a measure of stability since the fall of the military 
regime. But the Government is faced with serious foreign policy problems involving Turkey, 
' Cyprus, NATO and the EEC. It is seeking rapid economic growth but industry is . 

- uncertain about the future role of the State in a mixed economy. 


■ 

>;■ 


■'■'i 




.fcfcr? 
sii* i 

pus 

iiiprjl n;i r 
HI 
3 

Sh.frif j. 

a £ s> 


ri 

l 


demonstrators and bystanders 
alike, J 

An -understandine of; what 
happened and why is central 
to- spy assessment of how well 

established Greek, democracy 

is under the parliamentary re- 
gime of Mr,- ' ;,CpMtantIne 
Karariianlis and his.N'ewJJenio- 

cracy: group, some two- . years 
after the disintegratioif hf the 
loarmides dictatorship - in the 
eonfuiiioq of the Cyprtis -war. 
On the first day-^of tlic 
strike, which had hceu called 
by the two best Organised 
unions, those of the bank clerks 
and of the -public jserviees. 
police held back- Thp. reason 
may well have been that their 
officers did not" wish 'to be tar- 
tps-i'F hac „„h»i - red with the Junta bru^ which 

i„. JJJ* ea t ?? ?*i 1 ' Greeks bring out all too readily 

Pgr n* ns as that volatile .. 'aenoime* their opponent 

**>) intry probably can at .a time 


• ‘ 5-. 

, . • !.-(? 



• Mac, 

Rolls] 

Toundt 



y W. L. Luetkens 


as supporters of the; erstwhile 
military dictatorship.. . . 

Subsequently. .. confronted 
with barricades, stone, throw- 

‘ in 


... en it is surrounded by in-. 
v : : viable problems. 

• .'The , .historic quarrel with 

. rkey. while lessacute than a . - . 

mo, festers on and could “S' and s “ aU - fiIes T1 ^ ei 
opt with only -the shorten fUe gtreets.the fta wg r 
: tice:' 'relations with NATO “ the^attact la&teadem 
■ d the EEC are aUU far' from «!>“”■“? to the wuclu- 
' tiled; and the economy while “» thrt'eicew^ an! leragsa 
obably past the cyclical nadir 

ennH.h Cniphinl nmhlnmc largely by bad trafofOS-- 

takes a very well . disciplined 
force not to lose control under 


such- drenm stances. 


;; .. •. 


ne S 


: s enough structural problems 
.. r an. -entire; academy of 
.onomists. 

-.Moreover, events in the last 
" n days of May showed that A crAhmpnf ; . 

ability is a relative term in /1 fe‘ CCU4CU ^ , . . ‘O . 
,‘reece. A new labour law under That leaves the -question as 
•"ibate.m Parliament set off., a to. who. and what was' behind 
rtKlay strike accompanied- by the riots. . There is. wid.e^iread 
oient - demonstrations, • the 'agreement ‘ that ■ .Initially.- the 
' .rising.- of; barricades and;.. strike was legitimate. It 'even 
Ventually, a reversion to police achieved' some of Its objectives 
rolality associated with earlier iince . the. b?U. was '-made.' Jess 
. . figimes. - The plural -• isirapor- r&Oiictive . . But according, \o 
anl: tint only under the mihtajy a widely.; spread, . eonserfris, 
Jietatorship of 1967-74' have .agitators to the left /.of 'Mr. 
jnli.ee used . truncheons -op Andreas papandroou's Pan : 


heifenic Socialist Union fished 
in the troubled waters. Fright- 
ened, ihe ' mam opposition 
parry. Mr. George Mavrns' 
Union of the Democratic 
Centre*, ami the rather lame 
General Confederation of 
Labour advised .the. men to re- 
turn lu work. 

Greece would not be Greece 
if -H were not suspected that 
the agitator* had been 
manipulated by someone. Bui 
H seems improbable that 
someone was hankering fur a 
relurn lo ihe gnod old days or 
military dictatorship. Ait re- 
ports from officers * nt eases 
suggest that the officer corps 
is not anxious in repeat the 
deh.icli- of 1967-7-1. 

With nu more than 23 mem- 
bers in a Parliament of 3U0. 
the parties of the Left du not 
have much scope either. Bui 
a measure of uncertainty has 
been created by occasional, 
statements that make the 
Karamanlis Government appear 
lu be mure “socialistic” than 
the very conservative Greek 
business community would like. 
In particular there is uncer- 
tainty as to how far state in- 
fluence is to be allowed to go 
as the result of the introduc- 
tion of an as yet undefined 
“ mixed " economy. Govern- 
ment influence over business 
has always been strong: it is 
the uncertainly as to how it 
will develop that is new. it 
is evident also that Greece has 
problems of social justice thal 
require urgent attention. 

But Greek polities can swing 
violently from extreme to ex- 
treme, fqr the simple reason 
that.- pojhtjcal allegiances are 
largely riot ideological but per- 
son?»L- rooted in a palmn-elicnt 
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So union: an attraction jor tourist.:, bvntiierl 
Greek hififfible receipts by StfSJm !«.\i year. 


relationship. If the patron 
dues nut deliver the goods — 
little jobs, or big national 
dreams — he may be swept 
away overnight. 

Tbe resulting pressures upun 
the Government add to the 
tribulations of those who inu&t 
deal with Greece on the inter- 
national stage. Public opinion 
is furious with the Turks be- 
cause of Cyprus, and because 
of the dispute about mineral 
and other rights in the Aegean. 
It is bitter about NATO, believ- 
ing rightly or wrongly that 
NATO in general and Washing- 
ton in particular prefers Turks 
to Greeks for reasons of self- 
interest. And. public opinion is 
testy with the EEC Tor not 
naving rolled out the red car- 
per the moment that Greece 
asked for full membership in- 
stead .of the present condition 
of association. 

That being so. the Karaman- 
lis Government is extremely 
restricted in any concessions it 


can make m mu..-i.-ri ij v.j*iii-r* 
loj in any .if sUeae cimtiicl*. 
There i» an undercurrent *»f 
xenophobia, and if the Govern- 
ment ignore- n. the? public 
mood could been me aggressive 
very swiftly. 

The need in take account of 
papular sentiment goes-lar in 
explain the Greek relationship 
with NATO, which is hot en- 
tirely what it seems. In J97-J 
under the impression of the 
Cyprus conflict. Athens gave 
notice that it was leaving the 
military organ isatiun of NATO. 

Three principles ha\t- since 
been set nui. in peace time 
Greek forces are under Greek 
command; in war they fight a* 
members nf the alliance; in ihe 
meantime arrangements have t« 
be discussed tie ensuiv rlu- 
smoothest pus-ible transition, in 
need, from the first to set-mid 
condition. They must cover 
things such a* advance warning 
systems and planning, ami are 
expected to Iv.ui in success hv 


t hi- '-nd of the year. Evidently 
I in- entire quests* *n »f L'.S. arms 
aid bears heavily upon these 
talks. Bui m the meantime 
snmemie ol.isely involved has 
sard ihaf a> t*> SO per cent.. 
Greece within NATO, 

aiihuiigh ii I.* nut the sort nf 
ih;nu that -h-mld be said too 
!<iu dly. 

T 1 !*- cxiftii-ira: ;»f tiirec Soviet 
N:>a.v anchorages m ihi- Aegean. 
w:iiL-h would have in be imived 
i: Greece ever extended its tcrri- 
innai water- \ > 12 miles, adds 
a furl her incalculable element 

The i-ntis’e problem is be- 
ilculied by i-hronic confruii- 
: a non with Turkey The Turks 
•■ia-.ni njNiG in sir control and 
■-out mental -itcl; :n the Aegean 
Sea v.oJL-i:. or* bit- fact- of 1L at 
.Vast, interna: ional law leaves 
to Greece :>y \iriu** of its pos- 
scSMun of tiie island-.-. There is 
lutie doubt Thai if the Turks 
push the matter too far. Greece 
nnubl fight back, although 
cquall;. there is reason to sup- 
jio-v that the Turks do not really 
viisii to reach tlic- i-nsiix belli. 
In the meantime Greece is 
pending almost 25 per cent 
of its budget on defence, a very 
heavy burden indeed. 

Tlic dispute with Turkey is 
also complicating the whole 
matter of Greek - accession to 
Ur- EEC. Athens does not ac- 
cept that the two matter? are 
related, hut the Nine are un- 
lik«*l> merely lu overlook Tur- 
kish susceptibilities. Besides, ihe 
financial burden of defence is 
claimin.- resources which under 
happier l*:i-i.-u instances would be 
available to improve the indus- 
trial and agricultural structure 
in preparation for full member- 
s'll -p in tbe Community. 

The Greek economy has marie 
much progress in ihe past 20 


years, huf it still has a long way 
to go before it can match con- 
ditions prevailing in the Nine. 
The Federation of Industrialists 
has calculated that productivity 
in Greece would have to rise 
hy S.7 per cent, a year to match 
that m the EEC by jSSo. That 
wilt lake a lot *<f doing. 

On the official side it is 
claimed thal the gap between 
the EEC ami Greek economies 
is much the fame as that 
between those of the Six and or 
Ireland when ihat count ry 
jniued. it is al.su argued that 
industrial products amount to 
■JS per cent, nr total Greek 
exports, 'but it is equally true 
that 36 per ceni. of the popula- 
tion (compared with 10 per 
com. in the EEC) is rural. That 
means there are considerable 
reserves of labour, but they will 
lake a lot of mobilising. 


BASIC STATISTICS 


Area 


Population (2974) 


3 11.944 sq. miles 


8.96m. 


GNP (1974) 


Dr.593.3bn. 


Per capita Dr.66.216 

Trade (19751 


Overhaul 


An overhaul of the administra- 
tive machine is at least as im- 
portant as that of industry and 
farming. Its red tape and 
chronic inefficiency have caused 
a well known U.S. businessman 
in Greece to sigh that it might 
be simpler if the very liberal 
law governing foreign invest- 
ment were to be made more res- 
trictive — provided- ft was. then 
handled in less pettifogging a 
manner. Even a casual reader of 
the report nf the European Com- 
mission on the Greek applica- 
tion for membership will be 
struck by its frequent 
references to lack of data and 
information. 

To give credit where credit is 
due. a start has been made upon 
a five year plan for a targeted 
annual growth of 6 per cent, giv- 


lm pons Dr.l72l»n. 

Exports Dr.74.2bn. 

Imports, from l'J\. £117.21 m. 

Exports to ii.K £8.i24m. 

Currency — drachm a 

£ l = Dr.62.83 

ing special attention u> the 
exploitation of Greek natural 
resources and their prove t sing 
before export. The purpo.se is lo 
make use of those advantages 
that Greece will have in the 
EEC. including what still is rela- 
tively cheap labour, even though 
il is becoming annually more 
expensive. Yet even an admirer 
of Greece and her ways -will 
admit that though much ha* 
been achieved, much more 
remains to be done. 

There is food for thought 
about Greece in a sight lo be 
seen close to the centre of 
Athens, where the U.S. Embassy 
building is surrounded oh three 
sides by a high, spiky iron fence 
intended to keep out demonstra- 
tors who in the past have occa- 
sionally attacked the building. 
Why is the fourth side as yet un- 
protected? Have the Americans 
decided that the danger ha* 
receded V Did the Greek con-' 
tractor make some sort of mis- 
take? Did he feel that it was 
unpatriotic to defend the Ameri- 
cans? 1$ it a Maoist plot a 
piece of CIA deviousness? \Vh» 
knows? 
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*When planning business in Greece, remember this sign. 


iC stands for CREDIT BANK^r Greece. 

A Bank with a tradition nearirig one hundred 
years (founded 1879), but very youthful and 
aggressive in character. 

Dynamic, efficient and well experienced in 
Internationa! business* it is a Bank which offers 
up to date, services by.means of . 
modem systems and simpTffed procedG’res. 


Today CREDIT BANK renders its services to 
52 out of the 100 most important Greek firms, 
through its network of branches throughout 
the country. 

• I 

if you are looking for a modem Bank with an 
established reputation in Greece, 
contact CREDIT BANK. 



A New Concept in Banking 









-• -V... • ■ vrf7?rv 



rademark 


it stands for modern 
international trust and service 



BANK 
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LEADING THE ECONOMY SINCE 1841 


BRANCHES 
AFFILIATED BANKS 
AND REPRESENTATIVE 
OFFICES 

IN LONDON 

Mr&Uf Bur*, vt 

4S-W S; Vlarv EC la F.ka 

3W-CCC Tmwiham Ccuiri Po.ir VHP ?L* 

•f-2C Oueenwav BanmAtcr via OfK 

IN FRANKFURT 

Banv ol i3>«xuyi 
6000 Frsrblur am Mur 16 
Ouileui Sii-i-sr 5 P?uio'.ti I65C3 
IN DUSSELDQRF 
Naimnji Baik ol 
a DuSS>!fcMrl M 24 

IN ROTTERDAM 
\ancnai Bari* o! Gmca 
A9VK0M ii 

IN CVPRUS 

kMIbtkl Ban*, of G'lX^.o 

Nicas'i* l-ma*50' Lair,a»a Faatos 

IN PARIS* 

Fnpic. , <»if3fl'.'?CM!irt B»i." 

W flwf dj i auCo-jii Si. Hifi;-:® Be 


IN CHICAGO 

Bar., jt 

168 W*!*' Micnitiari A.a. 60f-Dl 

IN MONTREAL 

HBCi Sriei^isW via 

IWi Peel ■j-'WI !!U p O. 

HiNliwH Cflf'AlIiar Tiusl 
»S? Jr*1f Talor. 

Weal MDnlrcai P.O Hlff IS- 1 
:<h Pe*. A.vr-uc and Lfuiicr Sir. 
Morl*ca> PO HIV AC3 
IN TORONTO 

Mtlj En:t*-pnsns IM 

r .'l no*-:cir. ^6 C-niarlo 
IN NEW YORK 
Allanlu: ar.i' o* Nw >3»V 
Mesa CHI ia' 960 A.onuc o: 
inn Amencas Sew lot 10CS1 
Bianrne WJ wiinam So. 

*c-v 10028 and 

25- ’0 D>'*rta*5 Qr.c. AUdna 

He* "JC'H 1 11CS 


IN SYDNEY 

fAihOrttf Banc ef 
PDpreUWiaiiM Oil iM s 

St pm str Svdna/ 1000 

IN CAIRO - 

National Bank o< Grmrtt 
PeoraMniatiw Off** 

13 Rua Gnwod Hosni 

IN SOUTH AFRICA 

The South All ican Bank 
ol AlUcns Lid 
rte-vj OWico and 
a Bianyr tie Ma*wi<i Sw. 

P O BO. T7B1 
Jnnannesbuig MOT 
EWicnoa 

Bnifi ana "OUT 5:r 

PO Bo> 1WSB Hiiloip.v. .lof-anretOvrg 

F*rtaim Houm F» Seocaes Si>. 

PO Bo» 1757 Cape Town 

10 r.eld Sir PO Bo> ISaS DurSan 

1MB Ei«f<*n Sir &unnywfle 

PO Bor-^7(«7 Preiofti 

IN BEIRUT 

Nuilonal Bam. of G*wai 

Repieeeoiaiiw Otfifn 

nma> DjrsiuV ?lr 

St Cr.aila-. C'i> Center 


AFFILIATED COMPANIES 

• NATIONAL INVESTMENT GAW 
FOR INDUSTRIAL DEVELOPMENT S A. 

• TRADER'S CREDIT BANK 5.A. 

■ MORTGAGE BANK 5A 

• ETMNIal HELLENIC GENERAL INSURANCE CO 

• ■ ASTIH" GENERAL INSURANCE CO 

• HELLENIC SHIP AND AlRCPfAFT INSURANCE CO 

• ASTIR HOTEL CO 

• PRIVILEGED COMPANY OF GENERAL WAREHOUSES 
OF GREECE 

• CHEMICAL INDUSTRIES 0= NORTHERN GREECE . 
m A P CAMB4S S A WirsES AND SPIRITS INDUSTRY - 

• ET EL S A 

OLIVE OIL INDUSTRY OF GREECE .. . 

» NATIONAL MANAGEMENT AND ORGANIZATION. . 
(CREDIT CARD-bTHNOKARTAi 

• -DlETHNIKI" MUTUAL FUND MANAGEMENT CO 5A. 
(MUTUAL =UND ' DELOS I 
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H6LL6NIC BXNK S.X. 


FEN1KH TPAIIEZA THE EAAAAOZ 
Tpripa 'Epyaatuiv 'E£u>TepiKou 
MnrponoAeiuc 26 
'Adrivai 

The above is probably Greek to you... 

It is only the full' address of our Foreign 
Department, as it would have been writ- 
ten by Alexander the Great had our bank . 
existed 2.300 year ago. 

Alexander the Great is in our symbol. 

Our customers are in our heart. 

We provide complete domestic and 
foreign banking service in 42 branches 
throughout Greece. 

General Hellenic Bank 
Foreign Department 
Mitropoleos 26 
Athens 
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' THE POOR and the unemployed 
are out of sight: walk the teem- 
ing shopping streets of central 
Athens and -you would not gues?- 
that Greet e is just recovering 
from its severest .recession, in 
many years. Ask about unem- 
ployment and people will shrug 
their .shoulders, and then say 
there isn't any. 

Nor is there much. The un- 
employed have gone to work 
abroad, melted back into their 
villages, found a part tune job. 
or doubled up with members 
uf the family. There may be no 
unemployment worth mention- 
ing. but as ever there is plenty 
of underemployment: The sel- 
ler of lottery tickets festooned 
From a pole which he carries 
through the city traffic, the 
flocks of maids in ihe 'heller 
hotels doing a job that one 
woman does in a modern hotel 
in western Europe, the chatter 
of bank clerks triple checking 
every bit of paper, the villagers 
banging around the streets as 
The day cools oil. 

More than one-third of all 
jobs in Greece are in agricul- 
ture. but it supplies only 17 per 
vent, of GDP. That is one side 
oi' the fundamental Greek 
economic problem. The other 
is that commerce and industry, 
despite the existence uf a few 
big groups and the widespread 
influence of the banks, are con- 
ducted very much on a family 
firm basis by men who wish in 
remain masters in their own 
house. The last thing they 
want is to become too big for 
fear r hat their independence 
might he jeopardised by the 
need to seek outside capital. 

In other- words. * \p ret 
industrial attitudes are wide- 
spread, which-, is hut to -say. that 
Greeks are baiT at.Tiusine.ss. or 
Greek workmen inferior. Far 
from it: Greeks are proverb- 
ially shrewd, hard-working and 
capable of picking up modern 
skills. But' they do want to do 
things their own way. 

It is from these difficulties 
and altitudes, as much as from 
the difficulties of a small 
market subjected to many 
political vicissitudes down Lhc- 


GROSS DOMESTIC PRODUCT 

(percentage by sector at 1958 prices) 

Sector 19K9 1970 1971 1972 1973$ 1874£ 

Agriculture* 1S.3 18.3 17.4 16.2 14-7 16.9 

Industry!- 33.4 34.0 35.0 '36.5 3i.8 35.6 

Services and others Ilt3 47.7 47.6 47.3 ■ 47.5 47.5 

Total 100.0 100.0 100.0 100.0 100.0 100.0 

‘ Includes agriculture, animal breeding.- forestry, fishing. 
* Includes manufacturing, mining and quarrying, electricity, gas 
and water works, construction. ¥ Provisional. 

Source: Bank uf Greece. Monthly Statistical Bulletin. 
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centuries, that there stem the 
disluruuns and weaknesses 
with wmcb Green* has m cou- 
tend: rcgiunai disparities be- 
tween tne relatively pros- 
perous area of Athens and 
Piraeus and the rest of tne 
country: relatively low produc- 
tivity: problems when it comes 
■to channelling venture capital 
into industry; red tape. They 
will have to be overcome if 
Greece is to make the success- 
ful entry into the EEC as a 
full member which The Kara- 
manlis Government desires. 


Strategy 


Government strategy has been 
to proclaim a five-year plan for 
W/6-8U. But the plan has not. 
in fact, been drawn up yet. 
There will be priority for 
investment in industries based 
upon Greek mineral wealth — 
bauxite, nickel! salt and. all 
going "well in exploration, also 
upon oiL The intention is to 
ijextraci. these natural riches and 
to add ass 'much value as pussible 
by local processing. At the 
same . time foreign and other 
investment has to be 
encouraged. 

The sums involved are greater 
than private Greek enterprise 
is likely to find, quite apart 
from the cyclical slowdown of 
industrial investment which 
could he about to end. As 
regards foreign investment, it 
has been 'an important ingre- 
dient of Greek economic pro- 


For your next 
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ASTIR PALACE HOTEL 
VOUUAGMENI, ATHENS 

A luxurious venue for executive level conven- 
irons of up to 300 participants with aii facilities 
available plus dinner -dancing etc in a resort 
area only 1 5 miles from central Athens 


* GRAND HOTE^ 

RHODES 

Another de luxe hotel on the island of Rhodes, 
ideal for conventions of up to 500 peisons with 
all facilities available plus nighrelub, international 
casino and heated sea water swimming pools 


tjjLUAi u k Representatives. 

^ ..X . J HOTELS (ABROAD) LTD. Globegate House, Pound Lane, London 
t-J I NW10 2LB Tel. 450 1266 Cables: HOTABRO AD Telex: 92361 6 


grass for at least 20 yeans and 
pence is treated with consider- 
ate liberality. 

But mere uas been a notice- 
able cnauge since me advent or 
me Kara maims OuvernmeiH two 
years ago. cuoiic opinion wouid 
no lunger icnerate ute attitude 
or tne dictatursoip which wel- 
comed loreigo investors with 
open arms wunout muen atten- 
tion Lo Uie real value of . wnat 
they were doing for the national 
interesL The change is appar- 
ent from the statutes ox the 
newly xounaed industrial aud 
Mining Corporation, owned by 
a bank consortium under strong 
Government influence, to pro- 
vide venture capital in partner- 
ship with foreign or Greek 
entrepreneurs, i nese statutes 
say that the foreign partner 
will be restricted to a 50 per 
cent, shareholding, and company 
policy m fart will reduce that 
to a maximum of 49 per cent. 

Ihe Corporation is intended 
to be pruniaoie. It is not 
intended to apply criteria ox 
“ social deslrauuuy" in select- 
ing investment projects. Nor is 
it intended to be a lifeboat for 
the rescue oi unprofitable com- 
panies. a task mat has reduced 
uie efficacy of simuar institu- 
tions founded in the past. What 
remains to be seen is whether 
Uie corporation will be able to 
disentangle itself from the red 
tape that traditionally distin- 
guishes the public administra- 
tion. 

Although the five-year plan 
does not as yet exist, the main 
objectives are known. A real 
annual growth rate of 6 per 
cent, is hoped for and a change 
of emphasis is to be achieved 
within investment pattern^ 
Industrial investment, it is 
hoped, will nse from 20 to 25 
per cent, of all investment, and 
housing, the traditional savings 
medium of the bourgeoisie, will 
fall from 30 to 20 per cent. 

It must, however, be added 
that during 1976, nominally the 
first year of the plan, the 
cyclical auguries are not favour- 
able. Tne 5 per cent, growth 
which the authorities hope lu 
achieve this year will come from 
the sharply reviving tourist 
trade, from private consump- 
tion. and from slate consump- 
tion. which to a large extent 
means defence. 

The value of a tourist trade, 
especially lu economies not 
fully developed, is a matter 
of controversy, but for reasons 
of employment and of external 
pay m euts Greece does need 
tourists. Tourist receipts this 
year are expected lu total some- 
thing like Slbn., sharply higher 
Ilian the $621m. taken last year. 
Given the structural import sur- 
plus. the contribution of tourism 
in the invisible surplus is 
indispensable. 
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f>W 1976. Greek officials 
expect a current deficit of about 
S200m. less than last year’s 
S1.09bn„ as a result of better 
tourist income, a slight improve- 
ment on the all-ini portant ship- 
ping account improving exports!', 
and fairly stable imports.. Ail 
of that implies an elemehtioi 
hope for the eco norny,: ai^fpeieeti 
does the growth foreca^KhS.-^' 
per cent. The laggard. isAikely 
to be industrial investment not 
only for the structural teaspps 
already discussed, but aksa. 
because of uncertainties -. sur- 
rounding both the social policies 
of , the Government - xnd : the 
relationship between Greece and 
the EEC. ' 

Argument %£. : 

There is some danger- of being; 
caught in a circular argu men t!' 
It is- not certain when, frop: 
being .ari ^sneiate, Greece.'Vfrii; 
graduate into full EEC member- 
ship. -It may therefore bd: diffi- 
cult to generate industrial in- 
ment. Yet without such invest- 
ment Creek industry is in 
danger of being too fragmented, 
and too dependent upon a few 
product lines, such as minerals, 
textiles, and domestic appliances 
to hold its own in tlie EEC. 

Few guesses have been made 
on how to overcome this diffi- 
culty. A not • uncontroversiai 
private paper by a Greek 
economist suggests that $2bn. 
over a six-year period would 
be needed, of which a quarter 
could be found locally. The rest- 
would have to come from 
abroad, including Slbn. from 
the European Investment Bank. 
These figures are not accepted 
by Greek officials, but they do 
not appear as yet to have come 
forward with their own 
calculations. 

In pressing for an early start 
to negotiations on full member- 
ship the officers do. however, 
point out that two thirds of 
Greek imports from the EEC 
already enter the country free 
of duty, with no ill effects tor 
home industry. 


But the main Greek argument 
is concentrated on the political 
side. It is desirable for the 
Nine to accept into full member- 
ship a Greece that is democratic 
once more. It is an argument 
that is respected in the E EC’s 
Council of Ministers; which 
overruled the recommendation' 
of the European Commission 
that . a ** preparatory, period ” 
-should precede full .accession. 
That recommendation had up- 
set the Greeks, as did the sug- 
gestion in the Commission paper 
that the Community must also 
take into account relations with 
jhe Turks; .It is however not 
to' be overlooked that on a 
more limited issue the Council 
did precisely that when it 
refused lo go along with the 
French argument that Greece, 
rather than Turkey, siioiiid 
receive the, largest helping from 
the $ l^Sbn. of assistance being 
-made available to _ "eastern 
Mediterranean countries. =-•• , 
-f. That’, dispute delayed: 'the 
opening .of negotiations for 
Greek membership and pro- 
vided a possible foretaste of 
what may occur once they have 
begun in earnest. The Greeks 
may be right to say that tech- 
nically there is no reason why 
talks sbuuld not be concluded 
within one year, with another 
year or two for ratification. But 


that will require a ser 
urgency which has not 
been evident 
Oddly enough the .a 
tural policy may cause 
problems than might app 
first sight. Partly this is. hi 
fruit" and ' vegetables :' 
Greece come onto.- it 
earlier than those frohf 
' ©immunity orchards.--^ 
because the Greeks say *5 
ready to let the. meffich 
shaken out, and partfr Vb* 
the quantities involved ^ 
-enormous.- A -table in -tbyj 
mission’s, paper shows 
Greek accession will obi. ax 
-product to the list of th 
which the Community . is 
than self-sufficient now. ; r 
Both on political, ac 
economic grounds. • the J 
put themselves forv%d 
bridge for Europe to- tfte 
rich Arab states. Thpjfe is 
evidence ;to - support .8^ 
has beguirttKihipWl^^c 
fruit, Greek industrial et 
have always had an i 
market, and Greek constr 
companies have undertake 
jects worth ~$3.7bn. in . 
countries; Maybe A then 
Brussels can meet «»o th- 
to Damascus. 

W. L. Lue< 


“INDUSTRIAL GREECE 7i 

An Exhibition of National Produclion 

IN ATHENS — AT THE ZAPPEION HA 
3-8 DECEMBER, 1976 

. Under the auspices of the. Ministry to the Pr 
Minister's Office and the Chairmanship of 
President of the Athens Chamber of. Commerce. 
-Industry. 1 

Honorary . Chairman: The President of the Assucial 
of Greek Industrialists. 

On display: The industrial achievements of mod 
Greece and her export possibilities. 

For information please write or call: 

6 Kapsali St. Athens 138. Greece 
Tel: 729.333—724.533 
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GROUP IN GREECE 

in industrial development 


HL'LLLMC SHIPYARDS CO. 

The Niarchos Group's Hellenic Shipyards Co. is the largest shipbuilding and ship- 
repairing concern in Greece with modern installations at Skaramanga. near Piraeus. 

Skaramanga Yard is presently building a series uf seventeen 37,000-ton bulk carriers 
of which eleven have already been delivered. The Yard has also recently completed 
orders for five 30,400-ton products carriers and twenty -seven 15.000-ton SD 14 cargoes, of 
which six were modified versions for the liner trade. Yard designers have now completed 
plans for the HS-Liner, details of which are available on request. 

The Yard's drydocking facilities I three floating docks with capacities ranging from 
45.000 to 72,000 l.d.w.. one 250,000-ton graving dock and a 500.000-ton building /graving 
dock under construction! plus well-equipped plate and machine shops have gained for- 
Skaramanga a reputation for quick, efficient and reliable service to vessels of all types. v-.'-‘ 
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HELLENIC ASP ROPY ftGOS REFINERY 


Another of the Niarchos Group’s activities Ln ; Greece is the operation of the bpuhtry's : 
largest oil refinery at Aspropyrgos with a refining capacity of 105,000 bbls. per day:- This - 
capacity w as attained last February on completion of various expansion works and provision 
has been made for a further increase in production capacityi if necessary, to cover Greece's ‘ 
total requirements in petroleum products. 

Hellenic Aspropyrgos Refinery. is situated on. the Bay of Efeiisis. near Hellenic ... 
Shipyards at Skaramanga, and has a highly orgamsed network for the distribution of its \ 
products to. consumers by sea. rail, road and pipeline. Extra-special precautions are taken.-- : l>.. 
to prevent pollution of the sea and the atmosphere with the proper equipment and. ari-. 
automatic alarm system. •“ T "- v 1 V 

Together with Hellenic Shipyards, it- is an important contributor to-vtse country’s ; ; . 
economic and industrial progress. ... 
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ILS^tO^ll dot Therc^ 5 time When private companies share in the NafiwnaJ: Bank of ihree-fuid unenration is direc- 

also' a low rate -cifzfcuex cent wcre cau U ous * 4,1(1 in ■?* L, * Se Greece, which must not be con- tod toward the EEC, the 

t4S£ I towered from T® 30 ! fused With central bank, iiaikans, and the Arab Middle 

financing export -for' i«finitiaf ^ mvesB^nbi-jn Ihe jnioerai and called .dank of Greece. East. as iar as Luc is con- 

companies undulating studies lhtr initiative oi its. Gov- ceriied. Greece is pressing hard 

of projects abroad and for ship- Priding a emor. Professor Angelas T. >o become the ^ommunnys 

“*^0 building companies for working l" s fu ^ u - re £. r ? ci \ w»K?r Angelopouto.s. the. National tenth ■ member, while it has 
capital. Finally; *-hcw.. high rate. K {SSS^SJ^S intended ^ Bank rcwnU - v ^tended . its already sponsored a Balkan 

or 14.5 per cent, instead activities to the Arab countries uonicrcacc on lechmcal and 

M previous 13 per-cent is applie- ^°' npete ^ Pf ,v,le 5 n SJ ” £ in ™ effort to establish- closer .economic cn-operaiion that 

■ /M able to imwrt'.ZDti'- domestic bul * ?? the contrary.. to wmple-.^^ and business relations could become the prototype tor 

trade and ..to private consumers. n,em lt ' .-.beween Greece and the Middle even closer contacts in the 

fSffSi These rates are -inelusiw^of ELEYME will seek .to set up,; East. In particular, the bank hds tu lure. As regards the Middle 

bank commissions, •' ; -with the help of individuals' -or, substantially assisted Greek en- East, Greece's ambition is to be- 

/£ . - corporations, Atoierprises to in-. gineenng companies, that have come a regional business base 

Procciiro ^ vest in the exploitation of tSe undertaken important technical as well as a trade and invert* 

ST-:' A I CjjUIC ■ . ■_ .. "_ country's jnineral health and m- projects in Libya, Saudi Arabia, ment bridge between the West 

:;•/€* Bank financing' inereaswi. last the devetopmeat of'chemicat anj Syria. Iran, Iraq. Nigeria and and Arab countries. 

'■ year ij V 235 per cent., mostly other , juajor . industries. W .elsewhere. It also plans lo osr- in fad. investment applicants 

%£gv7S to the private sector Manufac- aliens . may hold a controlling pand its branches and repre- now being selected for approval 

turrng and ramm- accounted *h*re in the ‘equity of either sentative offices in these areas. a re ihuse promising a high cx- 
for about one hatf^of total pri- ELEVME or. the companies. .-.p r()feSBOr Angelopoulos said Pu« performance and a high 
WpQilP vate financing. The liberalised which, it may set up. finally r^ntlv in his annual bank local content of raw materials 
credit poUcy-took the form of it .will seek to attract invest- stalem e nl that, on the basis of as well as labour. Also Favoured 
financing, without ’ quantitative' *5®® public savings by .fist^juarler results, prospects are those investments that in* 
limits, of exports^ manufacturing placing its shares on the Athens f 0r ^j e Greek economy arc more troduce new technology, train 

for investments and handicrafts Stock Exchange. favourable this year than in Greeks in modern technical and 

r for working capital... At’, the liast year" banks were per*. 1975V Foreign demand for Greek managerial skills and. in 

same time, higher limits were ntitted for the first time to grant .goods and services should ini* general, improve productivity! 
■t accorded -to farm ctk! its. while low-interest . loans for the^prove the country's balance of 415(1 promote economic develop-’ 
housing loans, restricted ‘ in financing . of. ^productive invest- payments position. He. forecast ment. .Although standing regu- 
1973, were resumed. Thus credit jnents (in fact, the. import of that, with the assistance of the lations place no nationality 
! restrictions of all sorts; firsl ini-. capital equipment), on condi- Greek merchant marine, Greece restrictions, joint ventures with 
posed by the previous . regime t ion that the relevant funds are could become an important local interests are now 
■ Jate in 1972;\vrere ;all hnt. re* drawn . by. the f banks . from- transpoHatton link , between definitely favoured over opera- 
. • moved, enabling, enterprises, ta- abroad, .The- Toans may ^ be con- Europe and the Middle East, .lions wholly owned by foreign 

acquire more funds and. revive tracted in foreign exchange to - r *\ A W ¥r/.nnnmiilac concerils - ' * 

.... mttgau ; .- be hofroy^ed by.ihe banks and A- M. EXOnomiaes A Correspandent 


was, set up .at ‘.Government has" a controlling ^xpurt oporations. Greece's 
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bank com.uilssions. 




JREAT.; ^COI*E . exists for Greece was first :«aaeted in Centre, is on record m favour of h» Parliament las; Au^uti. 
*1 'tfeign investment m Greece, 1953. Law.Decrec 2687 of 1953 foreign capital, provided 11 > empowerinj! the Minister of ‘.r» 

- . .?^>i to the TCVisnm of. certain covered" primariry . the. securing invested under terms and t-ondi- ordination and Planning to 

_ ;• -coBtcac^jUnd' ortaken at- of property rights., maintenance t-ions that safeguard the n<t>,u)ial identify invotmcm deals of Uic 

tJvernnicnt mitiaUve ...m : (the of a steady .status quo. prefereu- mtere»t. Furthermore. Greek 1967-1974 period that r-.qu.rcd 

^ ' *- e4g * business *ial tax treatment, and the- right industrialists have also pubhrly revision in whole or in part. He 

, ' ( audty. is., picking ug again, to reinit abroad, invested, capital, welcomed foreign invcstmunis was given a three-month t.me- 
une businesmen are forecast- profits, and interest earned by which triUj eoninhiite to the lima during which ra .nvi-e n- 

m teres i from cnir.-pren curia! .'capital in C o unit's dcvolopmem. and lerested parlies to negiiliaic 

sr"\l* l °. ree r as ., a J ;reete - ° th ’ cr fawn Since then whlch do nol compete Wllh such revision. 

* * haV - ^pa nded . sud, : ,D “ nl,v f 0 - s . industry but a eek lo co-operate XIlt . !atl . ,ied that what- 

^ 'An. . Unspecified, number of aiid 'enternriscs who’so The 1975 Constitution e*»niama negotiations. the inv-sijrs* 

•'companies have odtJiU t }s . to the; export a provision whereby certain original right to remit ahru.-d 

fransfprred iheir market* ^ • — foreign investmeat doaJs con- capital and any profit or ,nler- 

V ; ^ headquarters from * ' eluded by tlic milil.in- he^vecn est on loans, in accordance with 

eiritt: to: Athens and. foreign I9d7 and 1974 could be revised G.D. 26S7. must not be a reeled 

* .onagers are ojienly discussing VJ Udi dUlwCU ■.. . by mutual accord, t Investment adversely. When the three- 

L " - ^v^^ 605 ', 85 * r P °^! b - e i in '; PsrnienI Basic foreign" 'investment swords pertaining to the reels- month time Umu expired on 

^.,tCTi»nve in case JtaJy turns 1S guaraH ^^j by the irai.-on of ships under the Greek November gjf. I97j. it ii« 

jj*’.- - — . / GTeek Cun stitution ■ (both the flag were excluded from »uvh understood that about 15 mies* 

■*. ' ‘The present KaranVanfi? Guv- new J975 charter .and- the revision), The idea behind this tors had neen invited to renegu- 

^ \ nitDtmt is on recrird as tvelcom- previous one in. -.foive .since provision was that the iml-tary iiaic their 'investment ic r nr>. 

iig .foreign investment, very 1932). a guarantee -tbRl.- is nut regime, which ha* since been though not much public.!} was 

j?iach - as . : the previous known to be specifically; included formal/y branded as :l legal, coo- iherea/ ter yiven to such d- '- ' top- 

i ; aramanl is admin ist toll ons have in any. other cnuntry!s. tSinstitu- eluded certain deals with Greek menis. , 

; '%ne since f4he 1950s. Bullion. In addition, the. .J&76-J9SU us well as foreign interests j t been announced that 
'cbnomic ■ con'ditibna have Five-Year Plan being drawn up Likely 10 he regarded a* -run- negotiation* were comple.ed lor 

\ 'adically. changed since then and for economic and social develop- niny counter to the Co nsti'uri on mutually agreed revision* of 

t* ,ie authorities .arc^ keen to nient encourages the-'inflow of and the laws, or coni. urn mg cunirucis wiih Oi-eann- Exu:&ra- 

;ccept:fbreign.tapital ’only if the foreign business capital. It is favour-.tist provision*, or provi- non. which struck oil off Thaiso* 


‘ .-.elective in; approving foreign evonomit- development will bv otherwise dei-rimc-ntoJ .0 the and Wi th Nestle Akmeniana. 

ivestors and arc tougher in slow and that ir brings in new interests of Lhc State, the con- ‘ w n, c .|, has set up a mils, and 
“"t' egotiatiog. ihyesunent von- tochnolosy' and modern manage- suniers or lhc national p JanI in Northern Greece. 
— - — itions. ’ inent and marketing techniques, economy.” It is ouvious tiial such comraci 

Legislation providing for pro- Not only the Coveramenf hut Sonic comitwnmn was cau-.ed revision involved cunmUu table 

:r .»ction and giuranteeK kj a3^o the major opposition, pariy. among foreign invc-iors wh“n a ^ive-and-UiKe on both vidc>. 

- (..’oreign capital invested in the U-tuoo of the Decnbcratiu- Urn- was passed, without d!*.-jvnt. Since 1H53, about 1.200 appli- 

" • • ranis have received pernusMon 

in invest about Jf3b«i. under the 
roreign inveslineni legislation. 
It is estimated that a little more 
than SUQUm. uf the total 
approved has been actually irn- 
poued in toieigii exchange or 
machinery, plus about iSJobni. 
worth of civil aireralt imported 
£» ^LT mostly under lease. 

'£*%; More than half of the total 
funds were imported bciure me 
military coup in 1967 and in- 
volved. in particular, a refinery- 
petro-chemicai complex near 
Saloniea and an alumina- 
aluminiuro plant in Central 
Greece. About 7U per cent, of all 
investments were in manufac- 
turing activities, with U.S. com- 
panies heading the list, followed 
by French, Swiss. German. 
British, Italian and Dutch con- 
cerns. 

in recent years, imports uf 
foreign capital in form> other 
lhan straighl business invest- 
ments. that is to say outside the 

; ■ " ' : Aftois, ■(tiisiejvd' arqmid llw^llof Liicnbetus. h» o7the 

■" -j- • .. ' increase. These include deposits 

. . . in foreign exchange, funds for 

f ; ihe purchase of real estate, and 

- . / ‘ funds imported by service. 

• '"TV ■ r ' aa shipping or iransponatiun 

' '• ATT'Ar C °l??“k“l, s „l» l , 0 ii provide 

I ■ 1 I IV I / I I V J I investors with a whole array of 

. ^ • .. ^ v w tax. credit, and expuri incen- 

. ■ lives, particularly for manu- 

f Off) “ '..7; ' *. ..A r .. ' . j. v factoring plants in provincial 

.r... . ' • . areas. But more tbao that, raw 

-M . ^ -f- materials, principally minerals 

’ r W'U'G 1 • /’l Pill r and petroleum expected to be 

. •-••-■•1 J'JMM l^'.l V -J'M Vv 1 Vv i 1 I 1, pumped by 1979. and an ade- 

,-n if'. . . . TV ■ * . ■ quate labour supply, provide 

“h- 1 ' .. . .. ’. . further advantages for in- 

... : " vestors. Greek workers are 

_• " :T f *•"■- " / easily trained for practically 

• - "IHE SPECTACULAR rise : of • *n>e lowering of interest rates carry an interest rale 2.5 per a ny skills, whUe wages, despite 
private’ deposits last year has oh deposits to ^ greater extent cent, points lower than corres- recent rises and relatively high 
enabled Greek banks to- adopt than on credits eased the pres- ponding loans in drachmas. The fringe benefits, are still well 
a more liberal credit policy and snre on banks* profit margins. ; balance is covered by a govern- below those paid 10 West Euro- 
Lhis has played a r ‘ prominent but their operating, costs : re- ment subsidy. The obvious pur- pean workers. 

.. parr in economic and industrial main -high because of salary poseur these loans is to increase what is signiticant. however, 
revival; . . increpses. available runds for productive tntt Groce s new democratic 

Private deposits in - drachmas A prominent development .in -lAWstments. image plus a su iuia Guvern- 

increaseid by ?3 per- cent, in t he- banking field last year was r .. . ■' ‘mem majority in Fariiameut 

; ..1875 against a ritie Of only 20 creation, at Govern merit 1|| Sill U tl Oft provide a ttable pollucaJ 

■ aer cent, in 1974: - ;-Ai a result, 'initiative, of a major banking climaie in a troubled worl± 

otterest cates-^ ’Were. rowere<l ; last /consortium lb "finauce .invest: : The National Bank of Greece, indauun na> been checked 10 
^^^^Jctdber from 9 tp'7-.o per cenL’" Rents' in fields not covered collaborating with a number of the Jev**l 01 lu-12 per cent. 

drachma' savings deposits sufficiently by private enter- foreign banks, is a principal annually, industrial production 
with commercial banks-'and from -j>rise;' -;Th^^ >C 0 D 5 bril tun was ^ nder m this sector. The has picked up again, and the 
10; to 9 per ceiiL on deposits. na m^a tkellenw Industrial and -National Bank, now 135 years gross national income is ex- 
with a ' three-month notice, of Mining!*^ Investment. •' Company - oId continues to be by far peeled tu rise by about 4 per 
withdrawal. -Interest on bank j ELEVMBTi and has an initial Greece's most important credit cent, this year, 
deposits is tax-free .in' Greece; share CapHaf of J)rs. 3 bu. Its ins titutiun, caulrolling alone However, despite the impres- 
Meanwhile. interest rales oii.f 0un( iers are the National Bank J bo “ t 60 V* r S** 1 ° f 1 V (a ,! sive ri!je ,Q Uv,n S standarus in 
bank credits wefe also lowered. 0 f" Greece its ' affiliate the bus,ness anion S W Greek and U ihe past 25 years. Greece with 
although to « smaller extent. National Investment Bank for-?. rei » n commercial banks. It its 9 in. innabitants stiU provides 
Thus, the general rate'; For industrial . Jjevrfopment. the ? as a network of more than 300 a rather limited market for 
creditsto ; industri 4 lj. bandjeraft NarionaJ Mortgage Bank of^ b f n a f l : t h ' 3ra n e wn aT1 n d p ^large-scale, investuienj. Bui 
and hotel enterprises for .work-., Groce > and the state-owned - b £“ c ?° a s ° r ! ts nwn ° r "( tasnig advantage 01 Greece s 
tog capital was lowered, from 13 Hellenic". Industrial Develop- :*® I . , . ated " 1 n ^ c rer ^ ambitious toreign policy orien- 

1^12.5 per cent-Tteiatc- iQmMit'Biiit •' ' ■ . foreign countries, from South unons. die. country can pro vine 

4 thb^me entoEmri^ortaed ^ ^ V ' Africa to Canada- The Greek a puteoual oasc .or wide-scale 

- . The consortium was, set up .at*.. Government has" a controlling vvuurt um>ratious. Greece's 


NO OTHER AffiLIN! 

CAN FLY YOU 
TO ALL 30 AIRPORT 

IN GREECE 

As Greece continues to boom as i holiday countr}'; 
more and more people are looking tor the quickest and 
easiest way to get there. 

And Olympic Airways, the National Airline of 
Greece, is more than prepared. 

22 flights every* week-in summer from Heathrow r 
take you direct to Atliens.ThessalonikijCortu^H-eraklion 
and Rhodes. 

An extensive netw ork to 25 domesricairports 
exclusive to Olympic Airways, meari that we can deliver you 
almost to your resort. 

At Athens airport w^e have our ow*n exclusive 
passenger terminal for international and domestic flights to 
speed you through the formalities and save you the tedium 
of changing terminals. 

'l our local travel agent or Olympic Airways can 
tell y ou which package holidays are linked with our flights 
including those specially recommended under the 
‘All Seasons Holidays’ banner. 

lj§L Remember, where other airlines stop short, Olympic 

Airways can take you on. 
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The National Airline of Greece. Vjr 
IFTOURE GOING GREEK, GO THE WHOLE VV.tt 
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Capital (fully paid) Drachmae 800,000,000 (approx. U.S. $ 23,000,000) 


ERGOBANK* was incorporated in November 
and commenced operations in late December 1975 

■ • It is the first Greek commercial 
bank to be established in 50 years 

• It was created by 1822 businessmen 
who felt the need for a sfrong, 
renovating presence in the "dosed* 

Greek banking system, especially on 
the eve of Greece's entry into the Common Market. 


Among ERGOBANK's /naSS^T/ns is the introduction 
into the Greek banking system of services 
that are not currently available and the cafering 
fo the financial needs of srhaU and medium size 
Greek firms. 


• from the classical Greek word -ergon*- which signifies work. 
or accomplishment. - 


Within the first 4 months of Its operations 
ERGOBANKhad 

Drachmae 1,215,805,000 in deposits 
• Drachmae 1.447,336,000 in loans 
Drachmae 1,060^273,000 in other assets 
Drachmae 3,691,717,000 in total assets or liabilities 

- (including guarantees) 


'Correspondents m alt countries 




. Head Office; 36 : Panep)stimiou Sf ^.Athens, 
' Te»V : (SOI “011/19 Telex : .9278. ERBA GR . 

• Branches ih. Athens, Piraeus, Thessa)6.n«ki.' ; 
9 more branches scheduled to be opened- .. 


SpOf)/"\:' :v- ... ; 









««v RssnS’^JJ’lr. n 


GREECE IV 


. Vi .i ‘ ’ ’ 


' Tfee Financial Tuties Tuesday ifere 






armers look to EEC 


"WHEN substantive negotiations 
on Greece s accession 10 the 
EEC start later this year, one 
problem tn which special atten- 
tion m;H he paid concerns the 
alignment of the Greek asricui- 
>ura! «y$t cm wjth that ol the 
Community. 

Until C.rKere decided to apply 
for full membership as soon as 
po-sibic. in vi •'•ad of waiting for 
1934 a.« envisaged in the original 
association agreement, the dual 
target of agricultural policy had 
crnsisred of promoting the kind 
of production That would either 
sell abroad or. in some way* 
even more important, assist Lhe 
balance of payments from the 
other direction by substituting 
for imported agricultural pro- 
r'UK 0 . 

Toe result- were patchy. A 
lively export irade. mainly to 
centra! European markets, was 
hull: i:n m rrevh fruit and mar- 
ket garden produce, but vxpon- 






of such staples as tohacco, sul- 
tanas and olive oil remained at 
the mercy of world supply and 
demand factors beyond the. 
power nf Greece to influence. 
A? rp?ard- import substitution. 
Greece last year finally became 
self— ufficient in sugar, but the 
effort failed resoundingly with 
meat — mainly, it is now said. 
beea;.i ,: ''' too little weight was 
attached to the effect on costs 
of ha- ing to import, feedstuffs. 

.W*. with accession to the 
EEC a more immediate pros- 
pect. there has been a switch of 
empha-is towards making Greek 
agricultural output as a whole 
complementary to rather than 
competitive with that of the 
Community, in the view of the 
Agriculture Ministry, produc- 
tion can be adjusted to the 
need-: of the European market 
provided that there is the fullest 
pov.-iblc utilisation of the oppor- 
t mi iu c- provided by climate and 
lechnol' 1 ?;/, and provided that 


TIM 
0 IIP 


Greece is able to. participate 
actively in the formulation of 
EEC agricultural policy. Over- 
all. says tlie Ministry,, ihere is 
no cause for pessimism as 
Greece prepares for detailed 
negotiations on full EEC mem- 
bership. 

Per hectare crop yields, which 
in general approach those of 
the EEC — and in some instances 
are higher, as with sugar beet, 
barley and rice — provide 
evidence of progress already 
made with agricultural tech- 
nology. the Ministry says. The 
Greek farmer's readiness to 
apply the latest methods can be 
assessed from the increased use 
of maehinry, fertiliser, pesti- 
cides and improved crop 
varieties. In 1939 there were 
1,333 tractors and 42 combine 
harvesters in-use in Greece: in 
1974 the corresponding figures 
were 14S.0U0 and 5,820. 

Greece is reported self-suffici- 
ent in most of the agricultural 


products favoured by the 
natural environment. Specific- 
ally, according to the Agricul- 
ture Ministry, it is about equal 
with EEC averages as regards 
the degree of .self-sufficiency in 
cereals, potatoes, sugar beet and 
white meat, below for fresh 
meat and dairy produce, well 
above for market garden pro- 
duce. wines, olives and olive oil 
and vine products, and "without 
competition” in tobacco and 
cotton. 

Yet major structural weak- 
nesses remain to be solved, 
especially in connection with 
the limited aTeas of irrigated 
land and the small size of most 
individual holdings. 

Despite a drift of population 
from the rural area-, since 
World War 11. agriculture con- 
tinues to employ approximately 

36 per cent, of the Greek work- 
force. against an EEC average 
of just under 10 per cent. . In 
addition. the agricultural 



18 - 20 Sikelias Street, 
Tel.: 9221 411/419 
Athens 404 Greece 
Telex SCAL GR. 215433 



ORES 


8au»ue Ore 


;-.‘<aonar,esse Ore 


Chrome Ore 


BASIC REFRACTORIES 


Alumina - A>uminiui n 
Cement indusin 

Steel Industry 
Abrasives 


3aner> n-aJe 


fle.'racicrv t>rfci*s 
Chrdme-rnsgnasite and 
t.<.3gnesite-cm erne . 


MINING PRODUCTS INDUSTRIALLY 
PROCESSED 

MANGANESE SCAlMA 7 a 

ground to 75-300 mesh Battery grade 

sc tewed by customer 


C-austic magnesi'e 


Finely-ground 
Caustic magnesite 


OeadCiurned magnesite 


Plast/c floors 
Paper Indust-y 
Fertilizers 


Cattle-food 

Fertilizers 


Basic refractories. 
Magnesite bricks 
Magnesue-cnrome bricks 
Chrome-magnesite bricks 
Magnesite-dolomite bricks 

Cunning r niv.es 
Ramming rimes 


tan-bonded non-remperea 
magnesite bricks 
SCAUMAG TBG 

13' -bonded tempered 
magnesite bucks 
SCALIMAG TB 
tar-bonded tempered 
dolomite and dolomite 
magnesia bncVt. 


burnt magnesite bricks 
SCALIMAG MF 
SCALIMAG MFQ 


burnt magnesite-chrome 
bricks 

SCALIMAG MCF-10 
SCAUMAG MCF-6 
GRECMAG D8 6-i 

burnt tar-impregnated 
magnesite bricks 
SCALIMAG MFT 


Ovycen vessels. electr,c 
arc furnaces 


<u*ygen vessels, electric 
arc furnaces 


Open hearth furnaces C> vgei 
vesse-'s eleclnc arc 
furnaces, teeming ladles 
hot metal rruvers. checkers 
in regenerators 

Hotary Cement kilns Lime 
kilns Ftjrary kifns for 
calcination of magnesite 


Q'ygen vessels electric 
arc furnaces 


REFRACTORY MORTARS 


SCAUMOB M 
SCALtMOP MF 
SCALIMOR CM 
SCAUMOB CMr 


Basic pargmg cements 
for bnck-taymg oi burr.; 
magnesite books 


REFRACTORY MIXES 


FETTLING 


Basic gunning cement 3 
Basic ramming 
Open hearth furnaces 
electric, arc tumaces 


The Scalistiri Group announces a further investment of U.S. S 50 million 
for the establishment of a new plant for the production of refractory magnesia from 
sea water and dolomite. The 100.000 tons per annum start-up production capacity 
of the plant is envisaged to increase in the very near future to 200.000 tons. 
Production is planned to start in the second half of 1977. 


INVESTMENTS IN CHEMICAL, 
PETROCHEMICAL, MINERAL, 
MINING AND METALLURGICAL 
VENTURES IS OUR BUSINESS 

If you are exploring such opportunities, 
why not contact us 

We are an investment corporation founded and supported by four leading 
banks: 

a. The National Bank of Greece 

b. The Hellenic Industrial Development Bank 

c. The National Mortgage Bank of Greece 

d. The National Investment Bank for Industrial Development 

HELLENIC INDUSTRIAL AND MINING INVESTMENT 

COMPANY S.A. 

3 Korai Street, Athens 132. Greece 

TELEX: 21.9435 TEL. 323. 3384 


growth rate has been well below 
those achieved in manufactur- 
ing and services, with the result 
lhat the share of primary pro- 
duction In Gross National Pro- 
duct dropped from 25 per cent, 
in 1965 to less than 15 per cent, 
last year. At the same time, 
agriculture still provides about 
38 per cent- of the country’s 
total exports. 

The problem' is essentially 
one of size of holdings. The 
J971 census established that 
cultivatable land in Greece, 
totalling just under 4m. hec- 
tares, was divided into just over 
lm. holdings, of which 225.820 
were of less than one hectare, 
593,960 were of between one 
and three hectares, and only 
8$Q were of more than 50 
hectares. 

"Looking at the same picture 
from a different aspect, the 
Agriculture Ministry reports 
that holdings of from 1 to 5 
hectares accounted' For 43 per 
cent. oF the cultivable land and 
73 per cent, of the total number 
nf holdings. The comparable 
figures for holdings of 5 to 10 
hectares were 32 per cent, and 
20 per cent., for holdings of 10 
to 20 hectares 16 per cent, and 


5 per cent, and for holdings of 
over 20 hectares 9 per cent and 
2 per cent. 

In recognition of the fact that 
this is the most serious draw- 
back to efficient fanning, a con- 
solidation programme was put 
into effect in 1953 that has 
already led to the consolidation 
of fragmented farms in 922 
villages. affecting almost 
600.000 hectares. However, the 
size of the consolidated farms, 
being formed is in most 
instances still below optimum 
for the use of modem agri- 
cultural equipment. To - over- 
come this, the Government is 
encouraging group fanning by- 
offering incentives to farmers 
who combine their lands into 
a relatively large area.. 

The Agriculture Ministry 
reports that more than 70,000 
co-operatives are operating in 
Greece. Policy is to encourage 
the expansion of co-operative 
activities from the stage of pro- 
duction to that of processing 
and marketing, in such sectors 
as cultivation, canning, cheese- 
making. livestock breeding and 
the use of machinery. The co- 
operative system is viewed, as a 
means of both developing pro- 
duction and 'improving living 
standards in the rural areas. 
Already, ‘the Ministry says, 
more than half of Greece's wine 
production flows from co- 
operatives. . •. . 

The expectation of full EEC 


membership has given addi* ' 
tional urgency to efforts to 
improve farm efficiency . in 
various ways — such as better 
cultural practices, improved' 
seeds and varieties, increased 
use of agricultural machinery 
and pesticides, and better- irri- 
gation means. It is intended to 
double the present 800.000 hecr 
tares of irrigated land through 
use of budget funds, aid and 
loans such as the. S40m. granted 
by the World Bank last year' 
for a project in the Vermioa 
Region. 

The labour situation , in the 
rural areas, with their high 
under-employment and the 
QkeJy additional displacement of 
workers through- land consolida- 
tion and group farming, should 
be eased considerably by the 
creation of the 200,000 new 
urban jobs expected from the 
1976-SO five-year plan. Develop- 
ment of the rural areas is pur- 
sued through the various re- 
gional development programmes 
already being applied or in pre- 
paration. However, if is 
conceded by the Ministry that 
little can be done to # preserve 
many of the more remote settle- 
ments. 

It is Government -policy to 
support those settlements where 
populations can he stabilised at 
levels sufficient to justify the 
provision of essential services. 
Abandoning the Test will 
obviously mean a. continued 
movement of rural population 


redefined 


GREECE IS attempting a 
difficult ■' double.” It is pinning 
its economic hopes on euergy- 
intensive industries such as 
extracting and processing its 
large mineral resources, while at 
the same time trying to cut 
drastically its oil import bill. 
Imports of crude and refined 
oils together amounted' to 
$82Um. in 1974, up from a mere 
$356m. the year before, and 
declined slightly to $781m. in 
1975 or 16 per cent, of the total 
import costs. 

The decline was partly in 
response to a Government 
austerity programme, to certain 
forms of petrol rationing 
(garages are not allowed to sell 
ibeir £1.20 a gallon petrol after 
10 pm. i, and partly to lower 
industrial demand. But the use 
or oil is increasing again, as the 
economy picks up. and the 
official estimate ut $SQ0m. for 
Lhe cost of imports this year 
.w.-ms on the conservative side. 

*• Traditionally the Greek oil 
industry ]<. refining, not produc- 
tion nor marketing," says Mr. 
Nil -us Tavoularis, managing 
director of Hellenic Refineries, 
the country’s biggest, owned two 
third.: by Stavros Niarchos. the 
shipping magnate, and a third 
by the Greek Stale. The 
country's four refinery groups 
have ample capacity, nominally 
as much as 18m. tuns of oil a 
year of which the Greeks them- 
selves consume only 7m. tons, 
the rest going for re-export. 

Further Investment, it is true, 
is needed to bring two of the 
refineries up to international 
standards. Foreign supply has 
i never been a problem fur 
Greece. 

Bui the discovery of oil off 
lhe coast of the Nurthcrn 
| Aegean island of Th asses in 
cany 1973 ha> raised hopes that 
Greece might itself soon become 
a producer, it has also become 
another source of tension wuh 
Turkey — not bc-causc Lhe Turks 
in their dispute with Greece 
over the Aegean claim the 
Thassos area, which even by 
their own account is indisput- 
ably Greek, but because the 
Tha.si.us find has raised expecta- 
tions of offshore oil in the more 
sensitive areas of the Aegean. 

The Prinos held off Thassos 
, was originally estimated to 
produce 50.000 barrels per day 
and was scheduled to start by 
1 1 978. Now there is some 
suspicion lhat the production 
I estimate may be on the high 
' side, and more important, the 
foreign consortium operating 
j the field has run into financial 
difficulties. 

I The original operating com- 
pany. Oceanic Exploration of 
Denver. Colorado, had to hand 
i over its lead role to Winters hall 
of West Germany last month 
because it lacked the cash to 
continue. The fact that the 
! Greek Government last year re- 
i vised the Oceanic contract — in 
line with a number of foreign 
contracts itiat were signed with 
, the Junta and then considered 
j by the Karamanlis government 
ai too favourable Lo the foreign- 
ers — to give the state a -bigger 
I share may have contributed lo 
j Oceanic's withdrawal. 

' What will now happen tn 
, Oceanic's 67 per cent, share in 
the Prinos field is not certain, 
i Professor K. Zachos, head of 
i the Public Petroleum Enter- 
prise tPPE). says that the 
Greek state has no intention of 
taking up any part of it should 
Oceanic decide to sell out. 
because relations between the 
consortium members are 
already too complicated. It may 
al<u be that an official Greek 
Male holding in the field was 
judged too politically provoca- 
tive to the. Turks. 

Bui the Government is clearly 


Advice 


PPE will be getting the per- 
sonal advice of Lord Balogh, 
deputy chairman of the British 
National Oil Corporation, when 
he comes to Athens at the end 
of this month. But Professor 
Zachos says that his corporation 
does not have the offshore ambi- 
tions of BNOC. IF it requests 
direct participation, it will only 
be to the extent of 10 per cem. 
to 15 per cent. 

Onshoie oil is a different 
matter. On terra tinua the stale, 
through PPE, wtll be ‘drilling 
and extracting oil on its own 
account, for the good reason 
that the technology is less exact- 
ing. There is only one current 
onshore oil find, in lhe Nestos 
river estuary just north of 
Thassos. Last month the Roman- 
ian state oil company was 
engaged to develop this field, 
but only as subcontractors to 
drill two test wells. Should 
these prove successful, PPE will 
take on the job from there. 

Despite a)} these expectations 
of oil. Greece is now reordering 
its energy priorities to give 
pride of place to a form of low 
grade coal called lignite, of 
which there are enormous 
reserves particularly in 
Macedonia. Proven reserves 
amount- to some 2bn. tons. 70 
per cent, of which can be re- 
covered commercially, given the 
fact that lignite can be as much 
as one third to one sixth the 
cost of OPEC olL 

Last year lignite and ' coal 
each contributed 40 per cent, of 
the material needed to fire the 
country's generators. By 1985 
lignite is to be the staple, pro- 
viding two thirds of electrical 
needs. To this end, two Russian 
lignite fired generators - have 
been ordered this year for the 
Ptolemais plants in western 
Macedonia. 

There has been no decision 
to build a nuclear power plant 
in Greece, so it is somewhat 
surprising to find nuclear power 
figuring in the Public Power 
Corporation’s tPPCj estimates 
for 1985. It takes at least ten 
years to build a. nuclear plant 
from scratch. Since 1968. when 
a Greek Government was last 
in serious negotiation over the 
building of a plant (with the 
British in fact), successive 
Governments have been de- 
terred by the escalating cost of 
atomic plants. 

David Buchan 


towards the more viable st 
ments. which are mostly situ 
in the lower areas. 

It js believed that the vai 
facets nf policy — consolida 
irrigation, reclamation, mi 
nisation and crop readjust 
— will combine to inci 
agricultural productivity an 
comes, and so gradually wl ‘ 
away the income gap bet* 
rural and urban labour. Tba- 
is held largely responsible 
the movement of populate 
the cities, and for emigratii 
Western Europe or the.. ■ 
permanently established^ 
muoities abroad that bet 
1961 and 1971 cut the ag 
tural-work force from 1.96; 
1.33m. 

On the assumption that i 
sion to the EEC will be foil ^ 4 
by the same kind of fivej 
transitional period that k [ \ 
given -to Britain, Denmark t* J 
Ireland, the -Ministry saysw ,> 
confident that Greek agricn 
can be made ready in tin 
face the full challenge 
membership. 

Main weight of the 16* *- 

five-year plan for agricr, | j 
will he turned towards this; i » ; 
by building on the pra-L 
already made during th 
years of associate raembe 
and making the best po; 
use of the economic and 
nical aid to he received fra 1 
EEC during the-harmoigf 
process. \ ; : - 

Our Athens Correspo 
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determined that the Prinos 
operations should not be bogged 
down in the internal problems 
of the present consortium. 

It i& ■ through the PPE 
that the Greek state will parti- 
cipate in lu Lure offshore finds. 
Set up with the dual purpose 
of overseeing offshore oil con- 
cessions to foreign companies 
and going into the production 
business on its own account. 
Professor Zachos and his col- 
leagues at PPE will have ready 
for -presentation to Parliament 
in the middle of this month, a 
bill setting out the guidelines 
that will ensure Greece a share 
in whatever oil resources are 
found, whether through royal- 
ties or production sharing or 
direct participation. 

The bill has beenjuore than a 
year in the drafting, and this 
delay has frozen all offshore 
ex-ploration activity. Some 50 
applications for concessions 
from companies. mostly foreign, 
are now sitting in the PPE's in- 
lray as a result. The criticism 
is acknowledged in part by 
Professor Zachos who, pleads 
lhe inexperience of a new 
administration in covering such 
a complicated field as offshore 
legislation. 




Our quality products destined to all over thft w 
are well known to the British and Coiftmonwc 
Market. 


HELLENIC STEEL Co sj 

"Custom Steel Makers to* Industry " . 

COLD ROLLED SHEETS AND COILS * TUBE SIT 
GALVANIZED SHEETS - ELECTROLYTIC TINPLA 


PLANT : Oiavata, Thessaloniki, GREECE • P.O. Box 347 -Tel. 512 
Telex 041.352 

HEAD OFFICE: I.Mitropoleos Street, Athens Greece ,«.EO .Box': 

Tel. 3230177- Telex 021.6459 





1. Chandris operate 8 to 1 5-day Fly Cruises to Greece and tf 
Greek Islands. Egypt. Turkey and the Dalmatian coast Tl 
ships are the Regina Prima. the Bon Vivanf . the Romanza,t 
Fiorita and the luxurious Victoria. All five are one-class ship 
andfbDy air-conditioned. 

2. Chandris ran aferry service between Greece and Italy. T1 
16,259-ton fully air-conditioned Patris runs from Ancona to 
Patras twice weekly. 

3. Chandris operate Fly, Cruise and Stay holidays to the 
Greek Islands. They have three excellent hotels: two on - : : 
Corinand one on Chios. All rooms are air-conditioned* hai 
private bathrooms, telephone and balcony. . 

Tfiatfswhat Chandris are doing in Greece. 


The largest Cruise Beet in the world . : . 

Chandris Limited, 66 Haymaiket- London.SWlY 4RE.Tc{: 01-450 3371. 
ScotiaTransport Limited, 54 Botbwell Street Glasgow Tcfc,.. 

041-2214573- • , 




* 4 .— 




17 . 


a! t=^_ 



:T&'e .Financial Times Tuesday. June 15 1976 


GREECE V 



S3 


i 





HE goodwill Mr. Kiramanlis immediate opening of negotia- continued tension <r-er tin* Greek diplomai-v ulumldi th.- -.no a:n*,::i 

.‘.cm as the symbol of the tions for Greece's entry. Aegean and Cyprus ha- checked .war- wa* Alan-lt 25. when has paid tru: 

V toleration of Greek democracy 15111 tf,e Prime Minister has any improvement, at ai! m t s. Muncd a $!bn. rnili : ary aid rhan tin- 

• in sivm him some standin- in tound Ibis kudos of madden- retaining with Ankara, i Irfwfl ayiv-iDfii: «.ver i mi r years will- would pre-i :: 

v. • - T . ° inply linle help in Greece's is n«»w spending 24 per reni ««l Turkey. de.-puc the fa l 

estem au opt. It was lorTuTcd relations with the l : .S. us hudjtei oh derm 
; -.idoubtediy a factor in the and Turkey. Although a new gear’s allocation 

Council of Ministers' defence agreement in April has was £5S8ni., up -harply from Ku-n iiwiv yallirig i-i the 


■:l. 


EC. 


•me. This 
I'nr ih.-rencc 


i here h.i' 
I .- - ward' : 


itui tin- Turk: 
!»-L-n :u» pro;.’ re-- casualty. 
Cyprn-. sellisriiieni. Uon-n'ts- 


. I ~ n i ^ n ! : < miglu rawn interposing -he U.S. 

■:? fair Siixiri Klee*, was noi speiit-d out. j his d i> 
although Ii 
: : I va\:i ! 

,n 


rcision lo overrule its own prevented relations wilh Wash- £4.14 m. Iasi u-ar. 
omtwssion and propose the ingtun becoming any cooler. The Mai kc.-t flav 


Shipping waits 
for better days 


aurceniei. 1 .' 


‘.’recks. K appeared t.i up fli»- Ihe ivii<*!« 
the military balance in I lie .Aegean have to i 
m*a\ily in Turkey'- favmir. But »' 

i I recce ini mod lately di-cunded *'reatv 
equal l real intuit. »>uih in ienih 
• if ninncy amt ill ■:.in. , eSMi.:i- mi 
I S. l.d-fs in 0 reeve .-.ini ilar in 
Hi. >i«- umi i-y Turkey .»n {' s 
has iv ihcre. They gaiii--.t a 
pledge -•!' S’mUUm. -.ver hiiir 
year-. ;ir..p;»ris.>nn:ely --mail-r 
f,.r a -mailer army, and have 
beeri haggling -i nee the hi»gt li- 
ning el May viiili l he 15. mer 
sm-h mailers j ; . ti-c .-haring --f 
miuli lyem-c. and ih-’ iininher -if 
‘■‘reek perMinnel i.n the I S. 
bases ih Greece. 

The :-i "Ii -• i» Allien «iv that 
a.-r.-emeni on l ho has*;*' fulur.- 
fnin.iionmu may be r truck tiy lo sai- g 
Hu* middle nf inis month. Tn>* naekage. 
l‘ S. badly need-' a speedy eon- 
elution r.o that ii can r..- pie- 
n la Mile Ml --Mill iii«- 
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Hi:: :: reassured Greece in its n-i trans-A* gi.mi 
iiitnpiRi'j; about Turkish inlen- August 1974. 
t:cn- m the Aegean, and 
vinbosfli-r.ed Mr. ha ram an hi to 
make uller uf i " non-use o£ 

“ ,M ‘ V-'hv. * n,u forte’ agreement to Turkey. It Mr. Karar.ianli* 
::roc.--- may wa? widely assumed that Dr. ihat his 
■'••j'j’.ir again 


become important with ilie di-- h-jder of lire''!: Cypnot 
t-overy of oif.-liare ail in the negotiating team, was unde* 1 . 
Aegean. The Turks have, in mined direcil> by the Turkish 
fact. awarded exploration Oypri-.-i Ureter Mr. B:.uf Denk- 
licences tresi of the Greek, tush. v. bo leaked an embarrass- 
inlands. Athens has long con- ing nc^oC.r.ing eomiuitmcnt 
Trolled the air space over a!! made: by Mr. , "jertd , . , r to him. 
3K islands. The 'finks warn l<- and indirectly hv the failure of 
:i? tiie fliyiu controllers in rhv the Turk iji: Cyp viols to prodih*"' 
air space over those Greek "n y tern r o ns. I Li bcOisioiis Hint 
islands that giestle against the niiuht have I'l'i.icrcd Mr. 
Ana’olian cnasi. A- a ro^nif n:‘ ‘leridys' '.node rat o' approach, 
put’.’, there have bi’i rt Mr. Ksrjv.ignlis has frequenTiy 


tl* uhfs since 


•n: v. a- 
:!:ei' hand. 
m.M'.ue :h-_- 


nere 


■ 1 i: •:< I i-f m ;■> i n z C. re >?c c a m r. re 
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Greece - •.v::hdr?.w;i from the 

I mi. > ary ,:de ■ ■ r.A'i’i) v.iih Mr. 
Kjia.iianii-'" »-ir. r!s t-' put 


one thm.. 

hnsL-nnj 
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In-hind ih • 
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done Ini! 1 - : 
A ni-TKan;;: 
t’.'.ro io i - 
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non-aggrcssitiu plan Greece in ; sic.- ’.an or treater 
kivtngw .»as tiie father of this would defuse - .iio yeneral ren- Balkan cn—perntiAn. and ti 
' *. Gr--:k deal prono.-a!. although Mr. George cj on so thai the individual div L -nme f.i me i nncllisii-n :hit 

ti- ! ■ aehttv..*-: .Mavro.-. leader of the L'mon of pules could Uivii he taken up in Greece ilrTimg ini.- .« ni-'-re 

remote- any iV deinui. ram- Cenire, liie main a calmer anuo-phere. The Turks iK-urraltii err-.t. 

- •.■.' par-, of Greet: uppo.- it;on party, had first feel that su-.ii a plan won hi 
ii-- >•:' ih- mooted i: la<i >ear. To h Mr. merely set the -«.*a! on an uu- 

- - ;i«n fuliy Karariai:--- added a proposal equal stains q.iii. Ncverihcie-s. 

.■j ni.iu! .oicrn- ihal Greece and Turkey give Greece has .-imor ■ :«elf v. iiling 
i "i* Hjlu-r hort.i. each oih-.-r niunins notice of to proceed al-ms; tue pie-’cmoal 
> -- :j^c the an;:- major arm- purchases- Bui in l>noa sugge-leJ by itic- Turk- - . 

•• G: 1 -. k f.'.-f tiu* '..ortl- of officials in Athens, When the Greek anti Turki-h 
■ : - . • — -.Me of th- Tiirs- -siot down tiie whole Foreign Ttlim-ivi ? im-i in t.i-ie 

■ ajaiii*; US. idea " n»:'o« il was even last month, 1 hey agreed ihai 

a l u -'" r ” continental -hclf inlk-* shoul.i 

'iTie ici.-or. u r.o: nard to find, ns ume at Berne --n June ih. 


AT belli' iuui ice T-ATO head- 
qnari-rs .n Bru.-j-d.- are holding 
ltf!sun?ly iglk - - Inline tiie 

in*. pi i.-ai:-'- ns •>! :r— Gretk wiih- 
dra*.. a!. T!ie rc.-oii -•! th-i-o 
talk-* uj-.>ii::h!v u! l* Greer"- 


.»--rvif-er.!« , 'i : 
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CORE THAN 11 ppsr cent, of because of the wailing time trading in the Mcditei ran can. 
he 'Greek flag merchant fleet, before a vessel can be docked The builders claim that it is the 
me of tbe largest in the world, tn Greece that several ship- first v«ssH io t-e rniwmiricd in 

\ idle. Because of what the owners, including both lar^c Greece wtlh an unniannrri m- ... . r . 

-rational Statistics Sendee call', and small fleet managers, have gjue room and say that .Mih the , |,llni ,, ' MI _ llIion Gongri-s ' 
•lack of freight, repairs or gone min the doclOTrd bii'sine.s.'-. right -uppnrf Horn rfie ■Jp.-el y 11 .' a, .[ r . , . >,n !\ n} ..’ ny 
ither reasons'*. 270 vessel-: Official purees have admitted government they could win v.v 


•ii i >.*«!. 

Ttirki.li deal for nppruval a-, a 
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port nidfis and 
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:mounting to 2.3m. gross ton-, that shipping move in cm 

cere reported laid up at the freight movements and repair mi miry much-nvcd-d 
j nd of March last. At thaFtirm?' business in the Piraeus area exchange, 
he Ministry of Merchant have nor iume up to their i*:.- 
Marine gave the total number peclaiions. The port and n- 
if ships flying tbe Greek flag facilities, were geared to handle 
is tk267 of 25.7m. gross tons, a much .bigger increase in bu^i- 
tVitb Well over a thousand other ness than actually materialised 
,*cssels owned by Greek inter- While there has been an in- 
. ssts but s-aUmg under ro reign crease in all spheres of aedvity 
Bags it is easy to understand it has been relatively slight, 
reports that more than 300 according to the Munster of 
..“Greek ships” are laid up at Merchant Marine, Mr. Aiexan- 
the present time. As these rc- dros Papadungonas. 

-ports -refer only to Greek Much has been made locally 
waters, it is believed that of the Piraeus port’s geograph i- 
worid-wlde tbe totaJ is some- tai position, but this reasoning 
where between 450 and 500 would appear to overlook the 
-vessels. competition both from port' 

. Eleusis Bay, the principal with a long tradition of ship 
lay-up area designated by the repairing as well as the relative 
Ministry, is not a pretty sight, newcomers. These include the 
with clusters, or in some cases French. Italian add Spanish 
•* islands ” of Jaid-up vessels shipyards, nut lo mention those 
spread around it. Most of them of Malta and Yugoslavia. The 
are rankers, but there are some fact that freight facilities are 
dry cargo ships of various not being used as much as ex- 
tvpes. For tanker owners there peeled — Jt was hoped that 
is still no sign of a return to Piraeus might become an im- 
the large scale oil transporta- , portant transhipment centre - 
tion business which they en- indicates that the port has not 

joved in earlier years. ' P" wd “ * ttrac,lve as was nnce 

The President of the Greek believed. •• ?■ 

Shipowners Union, Mr. Anthony vj ,* 

9 Chandris, said recentiy thaT-ln KCp^lFS ' 

. 1375 there was virtually 'no . ■ • r„ 

tanker market and that dr>* ^ 5 rf a .. S,! r .f. th at th P 

,„_ c i nw , jr. cerned, it is obvious that the 

C pnt d S 4 °,o I ^4 . owners wiil be tanuenced by 

^ Vt ' SSCi ‘ S WZ 0 trading 
Although for shipping in gen- circiuasumces while it is true 

there has been a- build-up in 
difficult year the Greek ship- £ bt . jnoveraents l0 ^ 

ownerwasina ion Easl ^ specially the 

to nde out the - Aonn than his G ' If p lhere has alb0 been 
competitors. Mr Cbandris said. ^ ^stuning phenomenon of 
He djsm^sed top Idea of un- to^ggistjan. i'his development 
employment m the Greek mer- Jn turn reduce number 
chant service, poinung out of ve5se i s actually working 
Utat there were around 1-0,000 at ^ be time strana- 

Greek seamen employed at ing .. m plat . es wbere 

P rese ht, together with another re pajrs are completely out of 
15,000 foreign seamen in ques uon. 

K . . Creek ships. Claiming that if The' idea that there are ship-. 

anything the merchant marine y^jj opportunities in Greece,, 
v needs more men, Mr - Chandris or jjj al ij^ere soon will be, is 
has announced a scheme cost- shared by a number of foreign 
.-ja-ios several million drachmae L *ompames. in ' audition, to the 
t. t _- v Xu* to attract young men to a life Dew shipyards either building 
— — ^ sea- up or in the planning stages 

In recent weeks there have a number of internationally 
'v?3 been signs of an improvement recognised organisations have 
.■. g£y to. the dry cargo market -and 'opened service stations or 
""\j y.. 111011 ® than one nwner has been appointed Greek agencies in the 
s delighted -to move a vessel out past year or so. - The products 
lay-up. There is consider- represented range from marine 
%?^i-whly more optimism along the engines to batch covers and in 
Piraeus waterfront than there many cases Greek engineers and 
was a year ago, although there mechanics have been given 
•'is. still some doubt as to the training in-.- the countiy of 
^^ifirthre of all the bulk carriers manufacture.- In others foreign 
4dBpw ;6n order. . technicians are based in the 

country to service- their com- 
JjP pany's equipment and to train 

.■ .••_•. _ Greek personnel 

15 ^ so ° r( ^ er Foreign engineers working in 
da? «nong shipyard and ser*. Greece speak highly of Lhe 
,4' • •NV- : *->j.7?we..npfratprs._ Accepting de* willingness of the Greek wor- 

*of v « new floating dock kers t0 le8rn new n^des and 
Ger many -recently, Mr. 5^,115, .They point to some of the 
'^ITZ Oirnas said he thousbt it more spectacular repair jobs 
'early yet to judge^tne undertaken in Greek shipyards 
*te|fect <he Teopemng of the Suez ant j emergence of such ser- 
Greek VJCes as undei-water surveys and 
vsflupyards; * But he believes that repajrs . Although Greeks have 
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nov floating dock will oe ^pg^axiy f 0r spqnges — divin D 
, located, ^5 in a good geographi- eonimermal and sbiprepair- 
$ « l ponton to secure ship mg purposes is something new. 
repair business. 0 Oe 6f most spectacular 

Before ibe Canal reopened x Johs undertaken by a 
there a lot of ill-infornied shipvard ha5 beeQ 

-talk in Greece. of the lucrative biggest job of its 

business that jvas about to land kmd 1D the world lt was 
on the doorstep. The Greek ^ of ^ Good Lt . aderf a 
Press used slowing term to r2 7 000 _ l<jn bulk wrie r. which 
describe the golden future, but oeeded 4 0WJ tons Q[ steeI _ Jn 
iJupyard executives were more ^ of 5Tiff inlcrn8tJO nal 

cautious. One yzrd director. ■ ^ Lbe w0vk was 

explaimns h 1S reluctance 10 ex- g - wnd bv a Greek yard both 

Pa ^K^ a |^ 1 ^ e ^ , S * ld ’ ^ r«n»i al a 0101-6 favourable price and 
worth the risk. An open Canal .. date 

means shower ! in new buildings loo the Piraeus 

means less snips and that means yMtfg haye begn suvcessful . jn 

ie» worK^ nF constructing vessels both for 

waterway 6 coindded ’with the ^ 

slump in shipping markets there larger and lon.e 

was not Isudden upsurge in ^ "»,»>*■ *»“* *»>* 

business, but even if there had ,owl r d by smsU „ 5 ' a f ds . i «™S 

been, it as difncult to believe workmg under very difficult 

that the existing yards would omdmons/ The latest example 

have been able to eope. In- » ^ “W “** J* 1 ? SI ..[hi 
duding the new Cams floating Norwe gl an-designed InUy-auto. 
dock and another not yet in mated multi-purpose single 

operation there are only 15 dry- decker of- 1,600 gross tons 
docks (floating and graving) in The vessel, whieh was built 

Greece and apart from the under lar from sophisticated 
Goutandris-coutEolied yard on conditions— ytt 10 ljloyd ^ 
the Island of Syrqs, alt these Re?i?ter class— is the first of 
facilities are concentrated in the three to be managed by a Lon- 
piraeus ores- It is -precisely don-based Greek company ior 
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!n* Auicsu and Turkey tiie to rcsoHc tl.,- an* .-pace pruh- 
- :oi\ '.-*.. Thro*.* :?-ue5 bedevil loin 
do- A '.•’•»a!i pa!: (i -v and in each case Divisions ti*tv. cpn Gr-.v-k 
it*r ih>.* <..rti>.-.-:s navr*. nr will have. Cypriots hire lonp posed a 
iie*.::sn5 :h4l *.i;*.- Turks wan:, problem for tiueen.-ive regime? 
T'v* :i'rii’.f..r>ai waters - of tite in Athens. Bur Hi>:* Karamanh- 
• :*-.inti> alrr-ady stretch tlovernmoni iias played il 

.aiiiion* :o :!:e Turkish coast- In- straight down the middle. 
ierr.dV.aea! law -nay soon extend between iho^e '".reek *'*>• ij ri ; -s. 

:'.r iiirrem United like An-hhiylinp Mafcarios ul-*. 

on die Law find ir "ill nich to 

end- lern tonal atvepr Ih*' prr-*i.-ii( de f.ieto i>-*'r- 
12 nn 1*44. 1 1 r ion nf i he i-lan-l a:nl iho-e 
; | a - A - a i^ 0 like Mr. Ukilkns •-[cridi-s wii.. 
the Greek ha\e tried hr ..■(•mf in icrms •-••.: ii 
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:hg Tiir’.:?. F-i.it iho results :n 
K-riii- ...i •.■•■; n ii> ni .e eu-opcrallun 
■••■(■re nut p*K-i:;“uuiii?. and niswc 
■vr.teeii* w '.en Greece and »i? 
Balkan HiciJilj'iur* arc likely 
;r. slay hiiaterai. Even Chough 
the il:i!:-an rec.ce was a 
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ULSTER: ‘No simple answer’ 


Energy 

Rees rejects Tories’ policy 

call for new initiative forum 0 f cut-off power 


Benn to discuss 
proposed loss 



BY JUSTIN LoAg. PARLIAMENTARY CORRESPONDENT 

fO\nEU.\ATI0N OF “half- key to advance must be throtfsh their funs in the North, the out- 
hearicJ " policies hv the r.ovem- the rule of law. 
menf for resin no e 
in Ulster were 


urged 


look for tbe South would be BY JOHN HUNT 


as law and order To xh\s end. the Government ^leak” But violence would aor A SUGGESTION that 

rejected u.v Mr. ^ad detention and the special j „ permanent forum similar to 

J Tnc terrorist faced a bleak ?- E . T>r ' 


a 

___ ..... . L ._ . io the 

Merit n Rees. Northern Ireland category status of prisoners. He . terrorist faced a ^IraK NEDC should be set up to fonnu- 
Secrcury. in the Commons denied ;in Opposition charso that future: the Government u ou o J ate policy was given a 

J " the Army was keeping a low pro- never surrender its obligations sympathetic hearing in the Com- 


esierday 

The Minuter dismissed js file in Northern Ireland. A high 

hopele^ly out of touch with level of activity was being cr.r? 

the needs of rhe situation a Unued in ail areas where the ^■o^ins^airaetjy about security tar y. 
demand from Sir. Aircy Neave, threat of violence and intiuuda- 
‘hadow Secretary for Northern lion was acute. 


3/ John Hunt 

DEMANDS THAT the Ka> Com- 
!S , t'*.»e should piildi'h an interim 
r.>r>orr nr* Hi in\ sal-ion into 
in'* C"r.v*r Acvn’s were turned 
down ;o :i '*' t *»m iik. n - yesterday 
>Jr. R-n Preniin*. Minister >»f 

- P .• ipiiiont 

II*- i • tiff 'I i /Jr mu:: Sk mner 
> ' iliat 1 1 Vdt a 

n-d cmniiivi. 1 ■ind'-r- 
!'-V"nJ . ..nd iu m* la kin J jf ' 
,-rul • i. fi. r.-T «o -.Vdit for a 

fur! r n<1 dCMiled report. 

Mr Sltr.nr.- ;■ for .j s.ii d r- 
?r,u, rlia' no V'lJiuci.in *.* Im- rt 
co i\i. n:- wii 'nfi'i!” ,- d in nrin'n't- 
■ n i' fr-*.'.-. Or Gr-i’* n Agent 1 * or ft 
r:» «ep. aa : wlm «.iv" wrimv or 
mis Seh fling inform a l"-n mid l-e 

Ideif O! th<: n*fi>ir» 

But Mr I’ivnl.fv odd tm 

hv ••va< , i‘>c<tnnnj .* 
■vi*e on ■ m • -fiihjoft. Hi* .i cm .•«*>! 

Mr SI-! nn*. r ■■i" <nisi*:n2 ojrlij- 
■iifri priv.i ...a** i.y continning 
■o Hi a I' >•■ • nsnuyom? au,Hi:i-'. un- 
ijiv.-d arid civil svr- 

•• ^ ■. eit- unji'ilc I'j .reply. 


and responsibilities, he declared. yesterday by Hr. Anthony 

Mr. Neave said there w;as Wedgwood Benn* Energy Seere- 
owmg anxiety about security 

•n Northern Ireland and the ,, , , . . _ 

Government should be under no He 

itludinn ahhiit ripnih of (C., Derbyshire? SO if be 

Ireland, that the Government Mr. Rees told the House that - p had any plans to establish an 

,nr.iild take a purposeful new t he main concern of the Minis- ■* Aithouzh the number of energy forum on a permanent 
in it iath <■ to hah deterioration in tenal committee which had been arr .. n f . , ■ h b-pn basis following the National; 

he security situation. set up earlier this year was to jncreasinc, the Government Energv Conference, to be held 

The overall pattern of violence uiake the police more effective. ap p esir5 “to us to be marking Ju 0 ® 

in Northern Ireland had chanaed. .\ significant reorganisation of time, and drifting towards even Mr. Benn replied that he in- 
Mr Re*? maintained. The rhal- the RUC. including the setting- greater violence if they cannot tended to develop ways in which 

lengc that the security forces u p of three regional crime restore the authority of the law a much wider public than at 


were now meeting — and. the squads, collating units antt the in Northern Ireland.” 


Minister considered. meetins extension nf specialist forensic 
successfully — was a situation in and technical units was pre- 
i-hich small group of criminals ceecfing. 


present could participate in the 


He said the Opposition had formulation of energy policy, 
increasingly criticised the lack of Before deciding how to do this. 
co-ordinatioD v of the security he would need to hear the views 


un dcri less eft-ordinated The " force was increasingly forces. “It seems to us no-one of participants at the conference. 

iipf*Riii'ir.s than hitherto. being recognised for what it was is clearly in crage.’' Mr. Rees Mr. Rost suggested that some 

Ther* v.as less of a planned —a truly impartial force. U was must make it quite dear that critics felt the one-day con- 
and fewer civil rights only the security forces which he had ultimate responsibility. ference would only create more 
clashes aitri mass confrontations in the long run cnuld Drove to Mr. Neave said greater use jj eat atJ( j jj Ct “^vould vou 
nn tin.* -i reds all concerned that there could be should be made of part-time consider formalising a forum' on 

Tre Lilian criminal croups n»'«- no practipal result from the crea- soldiers from, the UDR assisting a permanent basis along the 
aned tion of vigilante groups and the Array. lines of NEDC 1 ’" he asked 

The police were now in the 


oper:itinv waxed and 
accord’ll'-' io the degree of sup- other private security initiatives 


ion ana a*-si«tance tucv gtu irom Co-operation between the front line, and the Government Energy Secretary told him 

iie communities from which they security forces was the- key to statement that they would be “** , s J ag ® pe 

came. 5'tid Hie Minister. the future. “ it also remains the given arms when they needed rr “^“L' 08 . 1 

H.* acknowledged :iiat much Government's intention to work them was uninspiring. .“While ^ L. k £ 

•. Kiluncc was still orchestrated for ihe most effective under- the violence lasts the Northern 

and dnrcivd. But there was standing and co-operation Ireland police should be J5““ f T hl h 1 h * 

in ijcx. mure uncn-ordinatvd «nd between ourselves ana the equipped with modern rifles i . Bfl ™ e c J ^ d 


BY JOHN HUNT 

MR. Anthony Wedgwood Benn,' 
Energy Secretary, is to have. a. 
meeting shortly with the Elec- 
tricity Council and the British 
Gas Corporation to discuss the 
controversial suggestion that they., 
should lose the power to cut off 
fuel supplies to people who do 
not pay their hills. 

Announcing this in the Com- 
mons yesterday. Mr. Gordon 
Oakes. Under-Secretary for. 
Energy, said that Mr. Beon.had 
agreed to hear the views of the. 
two industries before bringing 
forward any legislation to revoke 
the power to disconnect. 

The suggestion that the gas and 
electricity Boards should - no 
longer have authority to dis- 
connect defaulters had. been put 
forward bv the review body set 
up by Mr. Bean to Jlook at -fuel 
payment methods. Mr. Oakes had. 
chaired the review body. 

The proposal came tiader 
strong attack in the Commons 
yesterday from Mr. John’ BiSen, 
‘shadow Energy Secretary,. . 

The vast majority of people 
who paid their electricity and 
gas*bills on time would bitterly 
resent it if their tariffs had to 
be increased because of an ; 
easier deal for bad payers;. 
"There is a hard core minority 
oF feckless people for whom. debt 
is a way of fife." he declared.. -- 


Tbe Government should con- 
sider the installation of pre- 
payment meters, particularly if 
that, would enable them to dis- 
regard the recommendation 
about disconnection. 

However, the proposal was 
firmly defended, by Mr. Oakes 
who said there had been a great 
deal of exaggeration of the 
figures involved if gas and elec- 
tricity Boards stopped discon- 
nection. . „ ^ . . 

Mr. Neil Marten (C. Banbury) 
said the problem caused by dis- 
connection was primarily a 
responsibility for the social ser- 
vices rather than for those 
people who. paid their bills on 
time. But Mr. Oakes, pointed 
out that there were many people 
of slender means who were not 
on social security but who did 
find it difficult to pay their fuel 
bills. 

Later. Mr. Benn himself, 
replying to similar questions, 
said that the weekly wage earner 
might suddenly be confronted 
with- unemployment. Because of 
.the rise in the price of electri- 
city, he now faced a qnarterly 
bill which was on a scale 
difficult to meet That was why 
the question of pre-payment 
meters merited such careful 
consideration. ' 



individu: ! criminal activity. The Republic.” said Mr. Flees 
police "'•■re being singled out par- ■* \\> 5 hi, re tbe same amis. If in^Z like 
ncubrly far murder because of the terrorists were to athlete Police.” 
the su&.’*'s« of the Royal Ulster 
C.on< tabu Wry in securing convic- 
tions before the courL 
But. in Tins situation, the -''.'G 
m illative would not succeed. Mr. 

F: <*£•■. declared, and lie stressed 
again Lln-l there was no simple 
nnsv.vr fur Northern Ireland. A 


and receive anti-terrorist tratn- 
Ihe Metropolitan 


MP warns on talks with 
Provisional Sinn Fein 

Ulster Unionist icader Mr. to ’ deal with the organisers of 


consensus. 

From 3fr. Max Madden (Lab.. 
Sowerbyi cauie a suggestion 
that the time was fast approach- 
ing Tor the setting up of an 
Energy Commission which 
would have responsibility for all 
the energy produced in this 
country and would allocate 

resources sensibly. 

Mr. Bean explained that the 


Chaotic’ situation inherited 


Unionist benches. Mr. Enoch m^Vreiand^iffieiBlV^nd no/ easy^to* m “the’ °God- P° lic J a ^d bow ir should 

Powell accused the Minister of Northern Ireland officials and not eas.. to get at tne uoa forni yi ated He was sure that 

Ipavins ihe House m j state f everybody would contribute in 


MR nur. PRENTICE. Minister 
F-t; er?ea.« Uevclopmeni. said 

in A.-ium reply: “Britain, a 

mi--, -v f I he Caribbean 
U*". 1 111 B^n'r. hd.* sub- 

ii;>'u;—t «b*' <'qiiivj|pnt of 327 in. 
:b/' cmuh; capital." 

'if r h • - . ^5m in paid up 
- r..i * •*- and t.ic remainder m 

« .< M;i is:-, in^i'e- 

".l- Pr*'niji-,. add'-n. The 

1 nm«-nt rid. al-o made tvv «• 

■.ontributinn? '.Mid Huts iJ.lm t« 
ih>- iiank’s *>p«'i'ial development 
:'in^i v n eb i>’u-pd in make loans 
■ h.^'n dc'^iMpmenial pi'ioi'tij 

on ivnn. in to 1^ available 

in for baak'o nrdinarj opera 
th'n-.” 



the talks have been with illegal disadvantage*-. nj 

bodie-. He did not deny ttiai 3Ir. Tam Daly el I (Lab.. W 1 rjl "‘ .jn finds that there 
there had been contacts with the Lothiuo) ariiued that there bad nf v'0000 t ' r 

U.I .-nr, «r H.olnmio Ho f‘ .' n,Cn ' J OT 


Stirlingshire W) said that in 
are future participation agreements, 
ir.er tbe BNOC should have a ,51 per 


Provisional Sinn Ijetri. to be some sort of dialogue He [^ rori ^ w uile riemL-r* of the cent stake and a majority- say 

But there were IRA men who believed in Churchills 'n?-* that ;< . rill .;, v r^r.vs and their widow* in all relevant decisions. 

3lsd belonged to the Provisional jaw. jaw was better than war. £(?[ substantially leas.” - « ^ 


jaw. jaw 

Sinn Fern, protested Tory b^ck- war. r.errv Fiit fSDLP Belfast “**' 

hcti alters, and the iwue was a If there were to be «sseinhitc> w ‘ ' - d ^ debate would be P re6Cn £ G 0 ve rnmeni was setting 

main flashpoint throughout the m Edinburgh and Cardiff, “bow '1LM*** "Steffc in «3,£LS! 


Mr. Benn maintained that the 


d.fo-.tp in heaven’s name can onp denv tei ', ( un . prod ,£ c Ji v ^ companies than its predecessor. 

The Minister - insisted that the that, without Stormont. Northern coawervaitivS* *had insisted 3 on it Tb ®. companies were ’ J® 

Government was not. and wou«d Ireland i*. entitled to between IS hope of ingratiSSn” »JS 

not. deal with terrorist*, lie and 22 MPs.” he declared. foemse^es with Northern l r^ ';^ S) ab * oll l t f!< SKf^iSSii^i 

detailed the successes of the .Mr. Philip floodiiar! tC Ianrt jj Ps its 51 per cent, policy should be 

security force- in recent month*;. Beckenham* said' legislative \j r * Fiti said that the Opposl- C “ui Rr)fi<h 

potntin-4 out that a . rundaraontal action should be taken quickly Ufin Rented to have no policy interests would be ^ represented 

for Northern Ireland, except a b y 51 per cent, participation and 

hawkish attitude. Tfae £ w0 “| d was seeking to apply this to the 

have blanket searches, chase the next round s of licences 
IRA across the border, and try Dr Dickson Mabon, Minister 
to find a mtiitary solution. Tbeir Df State for EnePgl% to i d lhe 

actions would bring absolute House that so far this year there 

ai&astei. bad been seven new oil dis- 

v^ ur e^r r D neR ^ otiations between COV eries and one new aas 

the **DLP and the Unionists discovery in the North Sea. 

represented Ipolitica movement 0lie m ollfield had corae on 

He hoped MBs would do or say 5tream and a fnrther four were 

noth tn? to prejiid i ce these talks, expected to be on stream by- 

Mr. M Hiram Craig (UUU Bel- ^ end of tlie vear 
fast East) said a military solu- 
tion alone was not enough. The * T . ^ 

appetite of the terrorist had to be [\ OItiI SP3 Oil 
hlunted but the greatest sn-eneth 1 ' 111 kJV '«* 

the TRA had was uncertainty rpVPTIHP 
about the form of government in IC'tliUC 

Northern Ireland. Financial Times Reporter 

The majority of people were 

no longer suspicious about direct QUESTIONED about revenue 
rule but direct rule was incapable from North Sea Oil in the Cora- 
ot bringing peace. At best, it rnrns yesterday Mr. Joel Barveli. 
could only contain the conflict Chief Secretary to the Treasury- 
and that was not good enough stated: “On the basis of the 
when people were being siaugh- current price of . oil and the 
tered on the streets. latest cost and production Fore- 

Mr. Craigfi wanted an assvr- casts, the combined yield from 
ante that, the Government was royalty, petroleum revenue tax 
doing ail it could to the European and Corporation Tax to the end 
Community to improve extradi- of 1980 is expected to be in the 
tion laws. ‘ region of fS^OOm.” 



OPERA & BALLET 


THEATRES 


THEATRES 


COU3EUM i35 1161 Ur>ul Jul, 1 ? 

NUREYEV FESTIVAL 
- TO. Mi: Sals J.SO. U««i1 
Jjn? :•} LONDON FESTIVAL BALLET 
tnc Si*r:r> B?*urt To-n.eni w>U» 

r.uirrf.llgiv*-,. June ZI-Julv S 

Myre-e, Fr.^rrfr. July 6 -ii 

■iurc»r-* « *h Tne Scottish BaHei 

C9VCNT CARDEN. __ JAO 1066 

THE ROYAL OPERA 
Tonioht s Fr, T Faust. Tomor. 7 Don 
T«ur A Sal 7 30 La Bohcma. 
Mon 7 50 Un balls m matehcra. Seats 
a,a>l e>:ss|- tonithl. 65 Amoh*- se»ls 
on *AI4 Iroti 10 im o n la y o* 3 eH 

CL YNOEBOURNE - FESTIVAL OPERA until 
a u 0 . M wui> tnc London Phtlnarmoni^ 
Orchestra. Toniuhi A Fy>. as 5.30 
O-ouss- s Pc Haas e< Mdisande. Weo. ai 
5 30 Venn i Falsiafl- Tnor. & 5at ai 
■ 10 Marars i Lc hojh rti Fiswrs. TUti 
j.jil,hl r Sont 3 M & Fn Prssible returns 
r.ni> Wen Thuf. * Sai Eo» OP*. Glynoe- 
nournc Leoei -R.porner 91Z411I and 
Ir ft TIlirti 1JA Wittmore SI -01-935 
’Oil > 

SOCLePS WELLS THEATRE. RDicBer* , 
flve. e C : ei-f.VT i6~z 'Recordeo 

ba^Li. Q iii- I" -ITC 54 50. 

BALLET RAMBERT 
SO:n ANNIVERSARY SEASON 
C-cn- TOmC.NT j, t 7 as in the prevent- 

hPH Tnr hrirvccs' Margurel. Palrons 
r« »-Mrt it* Oo -.f-rf 1 :o b/ 7.30 P ’ 
F,:-'.rl’ir? •n-hrrtes ’ B >errol Luna ire 
«.ili Cir.Maahri Bruce *ro TnbJteT 
*. ;-n Cnr •F'.OPher BrUC- a.tr* sir FredcyiCt; 
Athton with Quest Art,-.! L-nn Seymo-jr 
7 5fl 


THEATRES 

AOF.LPHI THEATRE. OIBJE ~ 6 M 

ClCtn.nj TONIGHT al 7 JO Su5i 
E.cv 7 30 5, is. 5. JO ft ? 30 Thur. 3.C 
IRENE 

: HE MUSICAL^ MUSICAL _ 
At Bear. a'js - 3s/<». e»p«.»r» ai b'oo. 

Mai.. T hurv i Sail a and 8 la snaru. 
Naiional Theatre Pratjutnon 
COLIN BLAKELY :ii 
EQUUS . 

T» PETEK SHAFFEP 
D.'-Kted bv JOHN DEXTER 
• STUN NINO ane COMPELLING." Stand. 

ALOWYCFL SZS~6-0~. Ini BJ 6 5335 
R-.ai SnaLuoearc Coinoany 
British Premiere 
Mjnm Gjr k r i 
7HE rYKOYS 
, i meMerful pradutlton 
Su’nija. Tim-L T on 19 hi 7 30 Tonwr 
l.<3 jnH 7.30. In ri.p.rrTO<rc witn EuBenc 
O'Neills THE ICEMAN COMETH M«I 
p-rb. Thur? . Fri. Sal , at 6.30^ 

ambassadors” ejI”7T7i f -=?.»■ a Q 
MaK. >u-- 2 30 Sat . 5 30 8 30 

HAPPY A5 A SANDBAG 
THE .VOHDEPFUL HIT MUSICAL 
. ■■ Oellehl'ul Dan i miss_it 1 0 I»_ E»B. 

APOLLO. al.j;- 76i 1 Evcnlnss 8 OQ 
Mui Th'.ri 7. oa SjI S.30 and B 30. 
PAULINE JOHN 

COLLIN. ALDEPTON 

CONFUSIONS 

1 .\n en:er-animeni ay 

; ALAN AYCKBOURN 

■ ARTS THEATRE. Oocnmq Wed June 16 
TOM STOPPARD'S 
, ■ • OMTTV LINEN 

• Hilarinu? ve- n 1 S. Times. 


FORTUNE. B36 EZ36. Mgx ic Sal. 9. QU.ENS. 01-734 1166 E.en.nsv BOO 

Mata Sat at 5 Thur. at 3 Man Thurs 3.00. satv S 30 and a 30 

LILA KEDROVA SIMON WILLIAMS Winner ot all the awards lor 

GIGI MARY Michael GAMBON in SIMON GRAY S 


; QWLLIGAja GIGI KtRRl'DGE 

-- MaiLhing the h-si or ih-s spirklms 
show." Evn. “A tnumon " 01 v Mir. 


OTHERWISE ENGAGED 
NJ Sy Harold PINTtK 
PLAY OF THE YEAR 


laat 2 weeks. 


RAYMOND REVUEBAR THEATRE. 
7 34 <S93. 7 9 II pm. unc. Sunday) 


THE GO'V'EKNilEN’r and: , the 
Price Commission wtii study any. 
proposals for gas or electricity 
price rises. Mr. Anthony Wedg- 
wood Bean. Energy Secretary; 

said yesterday. 

He was replying in the Com- 
mons to questions about fuel 
price policy from Mr. Ian Gow 
fC. Eastbourne) and Mr. Bob 
Cryer fLab. Keighley). 

He told Mr. Cow. who .had 
asked for a 10 per cent, price 
rise ceiling for the rest of this 
vear, th?t the Government - had 
inherited a “chaotic” situation 
■with the fuel industries being 
forced into losses. . - 

Any price increases would 
hare to be within the Price. 
Code, and the Energy Depart- 
ment was studying ways of deal- 
ing with the hardship, caused by 
past increases. 

Asking for a one-year -price 
freeze, Mr. Cryer said that .in- 
creases in gas and electricity 
charges particularly hit families 
on lower incomes. 

Mr Benn said thet he appr* 
ciated the problem that a quart- 
erly fuel bill pould cause to a 
weekly wage-earner, -and the 


Department was taking part in 
discussions about how to deal 
with rhe hardship caused .by 
price increases. 


Birmingham 
plans for 
conferences 

THE CITY of Birmingham Cor- 
poration has combined 1 with 
Holiday Inns, Trust Houses 
Forte. Centre Hotels and . the 
Strand Hotels group to promote 
Birmingham as a conference 
destination. 

Tbe opening of the National 
Exhibition Centre has created a 
new problem for Birmingham’s 
hoteliers. When an exhibition is 
taking place, the main hotels, 
The "Albany, the Centre Hotel, 
the Excelsior, and Holiday 'Inn. 
have full books. However, when 
there is no exhibition, an uneven 
peak and trough ” situation has 
been developing. 


coHectors 
explained 

Financial Time* Reporter 

PENALTIES facing : unUeeitf' 
operator's of debt collecting a 
other credit reference agent 
after August 3 when fort} 
sections of the Consumer Cre 
-Aet - 1974 come Into ope rat 
were spelled out in the Comau 
yesterday. 

Mr. John .-Fraser, Minister 
State for Prices and Cbnsnr. 
Protection, told MPs: “ A pen 
carrying on. a business of dt 
adjusting, debt-counselling, -di 
collecting or the operation 'd 
credit .reference agency ft 
August 3, 1876, without a lice 
from the Director-General,- ’ 
Fair Trading will be commttt - 
an offence and liable- to^ finfi 
imprisonment or both. / 

' “ In addition, agreements . 
the services, of such a per 
while unlicensed will -be. - 
force able unless the Direc - 
General has,’ after ' app&a# 
made an order that such - mg 
meats sbail be treated atfif;- 
trader was licensed.” - ' 

Mr. Fraser, pointed out i 
someone making a valid app) 
tion for a licence before Am 
3, 1S76, would be .deemed 
have been granted a licence- i 
tinuing in force until t lice - 
was granted, or the applica’ . 
was refused, until the end - 
the appeal period. I'.-: 

Race relatioiB:; 
spending call 

CONSERVATIVE - MP" - 
Reginald .Eyre (Hall. Gn. 
yesterday urged the Gov 
meat to. increase spending 
immigrant reception areas. - 
only other choice was a 
'review Of iifamigratfon^poliiS 
said in the Commons. 

•• Mr. Eyre said that good;-, 
relations in these immig 
reception -areas . required 
~flde ace on tbe part- of.- 
people jiving. there that do 
conditions would be estably 
and -. maintained. It wouLo^i 
. a lot of work and money. ... 

, -But hia. call for an exstm® 
debate' oh' the week-end ' war 

bv the Environment Seeri 

(Mr. Shore) that counril « 
spending could not be aUo 
was refused. 

Land Tax dal 
unchanged 

-rr IS STILL tbe Govermm 
aim that August 1. 1976 ah 
be the appointed day for E 
lopment: Land Tax: Mr. Di 
Davies. .Treasury. Minister 
State, stated in a Written r__ 
tri . the’ .Commons yesterday. 


.^sasgmsr-w. ..stvi vsi w..,,..®.,™.,- 

■ RICHARD BtO.INJ.ALE is , 

^ae-mtitclnglv tunn* iDallr M»ll< <n 

FUNNY PECULIAR , ofaent 

" MM>e Stott's <r»c«Btion«iiv nne vastly r,?-. 
entertaining, brilliant -.oniefly." S liines. 

- More aood Uufiii] tnan anv other olay 
In Lonoan. " Observer 
GLOBE THEATRE. 01-137 1592. ■ 

Eyenlngs B.O 6 «i 3.30 and B 30 
BARRY HUMPHRIES In 
HOUSEWIFE-SUPERS IARI! 

ONLY FOUR MORE W EEK S 

GREENWICH. 8 S 8 7755. Evenings 7.30. 

Mai. Sat. 2.30. DENHOLM ELLIOTT. 

PETER WOOQTHORPE ano ELEANOP 
BRON m HEAVEN AND HELL — Two 
■Siv.ne new coineetc. by John Mortimer. 

Must end June 26 JOAN TURNER 
UNLIMITED With her unique one- 
worn yn show. Nightly 10.30 (until June 
2 bi. 


323 2707. Evening* B-30. 
Frida, and Saturday 7.00 and 9.1 S. 
2ND YEAR OF SENSATIONAL 
STAGE SHAW OF THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
"Never a dull moment •• Evening N“»«*. 
1 00 t ickets hel d ‘or sal e at floo r. 

ROYAL COURT. 730 _ T725 A>r-Ccn'd. 
"■ Fantastically suc»» 1 ul Beckett seavon” 
Harold Hobson. Sun. Times Last Perts. 
Ton t-FM. E. Sal. 5 3.30. ' 

PLAY ANO OTHER PLAYS 
iPlav That Time. Feortgilsi 
" BILLIE WHITELAW IS EXTRA- 
ORDINARY " Obv "PATRICK MAGEE 
IS DEEPLY MOVING” S. Tel 
Monday next a i S 
ENDGAME 


M mI- MA W« T 'i !o° 8?5 POUND HOUSE. 267 25M. Mon.-Thur 6. 

Mtird W ^o*P«d S herSlSPne MctVaS:' -« 6-0 *"«.?,». Sa‘-F- - and.B.30. 

Slennanw Bearhnm Cecil rer Palmer, 
in FvdercL Lonsdale's 


On APPROVAL 
■ You should rush lo see it " DI*. Tel 
' It got mv anoroval " E News. 

" An evemng .m comic delight." 

Haro ld Hobson. Sunday T im e*. 

HER MAJESTY'S. 93Q 6606. E>BS. S.OO 
Mac. Wed. 2.ZO. 5 ar. 5.45 and B-JO. 
IPI TOMBI 

"Pulsating musical ' EN. Seats L3 to SOo 
KING'S ROAD THEaVre 332 7408 
Mon. to Tn. 9.00. Fn. Sat. 7.30. 9.30., 
THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR I 

••'moosiible to o «wp raiva It" Punch. 
LYRIC. 01-437 366S. Evenings 6.00. | 

Mat, Wed. 3.00. Sat, 5.00 and 8.30 
JOAN PLOWRIGHT 

JOHN MOFFATT. FRANK GRIMES ! 
in THE BED BEFORE YESTERDAY 
A Comedy b, BEN TRAVERS 
THE FUNNIEST SEX COMEDY IN, 
LONDON." Sur.da» Telegraph 
LYTTELTON men National Theatre}. ■ 
928 2262 Tonight at 7 HAMLET i uncut 
te«t run* 4 hours! Fri. 7.45 Sat 
2.30 A 7.45 Blithe Snirit. Mon. 7.4S - 
Plunder: Over 100 excellent ET seals 
on sale day oi oert. Ircm 3.30 am. 


at 6 ONLY All Seats El .SOi. 
"NOBODY SHOULD MISS." Gdn. 

LA GRANDE EUGENE 
"EXQUISITELY EROTIC." Ob*. 
BOOKING THROUGH JUNE 


SAVOY.. 036 998B. Evenings 8.00. 
Matlnea Wed. at 2J0 and Sat. 5.00. 
AVRlL ANGERS and DEPEK BOND in 

MURDER_ *X_THE VICARAGE _ 

ST MaRTIN's 7B26 1442." Eveitinsi”5.ob. 
Mats Tues. 5i 7 45 Sat. 5.0 and B.D. 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World's longest-evcr run Zltn 'ieai. 

ST. GEORGE'S — SHAKESPEARE 
ffi09 t19B<. 49. Tufeell Par*. Road. 

Islington. N.7 Evenings 7.30 
PETER McENEPY SAPAH RADEL m 
ROMEO ANO JULIET 
"EXCEPTIONALLY MOVING" S Tci 
Repertoire charges Thursday — Tnurs. 

June tT to Wed.. June 23 
ERIC PORTER. LYNN FARLEIGH In 
TWELFTH NIGHT 

"London has acaulred a tcautHui new 
Playhouse." Daily Telegraph. 


SHAW. 01-380 1394. Evenings 7 30. 
7 : 94 Theatre Company m LITTLE RED 
HEN by John McGrath. 


i MAY FAIR. 629 3036. J93 2031. Evgs 
Man -Thun. 6.15 Fri. Sal. 6.30. 9. 

NEW AMERICAN REVUE 
WHAT'S A NICE COUNTRY 
LIKE US DOING IN A 
STATE LIKE THIS?" 

"Fast, clever topical entertainment " 

variety. 1 What a delightful evening " ... K THf town 
F Times "A cutt-ngly comic send UD TALK OF THE TOWN, 
of liberated ie»val/fv " Varielv 

Combined Dinner Theatre £6.60 


STRAND. E36 2660 Evenings 3.00. 
Mas. Thor*. 3.00. Sacs 3.30 and 8~5Q. 
Doris Hare. McDonald Hobley 
Arthur Howard. Barry McGinn 
NO SEX PLEASE. WE'RE BRITISH 
Directed tv Allan Datis. 

6 rti HYSTERICAL YEAR 


MERMAID. 248 7656. Food 24B 2835. 

Evonlng* a.!5. Matinees. Sat. 5.00 
MILLICENT MARTIN. JULIA MCKENZIE 
DEVID KERNAN. NED SHERRIN In . THEATRE 
SIDE BY SIDE BY SONDHEIM 
A Musical Entertainment 
"Suoer/atitfc. Tel. '-It’s a hie." £«». 

Sean irqm L ' D<nr.cr.Shovi £5.95. 


01-734 5051. 

FULLY AIR CONDITIONED 
From 8 15 D.nlng and Dancing At 9.30 
REVUE: SWEET TEMPTATION 
and at 11 o.m. 

TONY MONOPOLY 


ROYAL. STRATFORD E.13 

01-534 0310. Oc*ni Timor. T 30 Subs. 5 
ROSHOMON 

be Fay ft Michael Kanin 


CAMBRIDGE. 836 60S6. Opens Wed 
nine -23 at 7 0 Limited season, 
lanet SUZMAN. Nigel DAVENPORT 
Sebastian SHAW in 
janathvn MILLER'S Production o! 
THREE SI5TERS 

F-.4 ur.vn or«.w Tuev.. June 22 ft S 0. 
Sun. E.gs at 8.0. V/eds . Mat. 3.0. 

Sals . 4,30 ana fl .O. 

CHICHESTER. 0243 05333 

. Tcr.ignt ft June 16 17. 18. 19 ai - .0 
TWELFTH NIGHT: June 17. 19 at 2.0 
N OAH . _ 

COMEDT THEATRE. 01-930 2578. 

Evgs 0 60 Sat. 5 15 and 8.30. 
vial. Thur 3 LAST WEEK. 

Paul scofield 
in OIMETOS 

W.ifen >r.n O" 3- ATHOL FUGARD 
' Splendid ” S. Tan ' Suuern " Ti me O ut. ' 
COMEDY.' ' “ Tel' 01-930 257V 

Orwj Jure 23 ai 7 0. 

► EMMET H WILLIAMS PE.CGY MOUNT 
CPyAN PRTNGLL -r. 

SIGNED and sealed 
■F ed Price Prey June 22 a: 2 .: a 
CRITERION 930 1216 Air-Cond". 

E»gs 3 Mat Tnu. J. Sats. 5.30. 8 30 
. ALEC M.COWEN MICHAEL BRYANT 

JUDY PAHFlTT ANNETTE CROSBI1 

in THE FAMILY DANCE * 

H< friidlt Brnw’r 

"■ An *dn*"1 or unahored drill* 1 !. I! is 
rn..s rare thine a ola* lor all olavgoer* ■■ 

H. H obson . Sun. T">>. __ 

DRURY LANE. 01-836 BIOS. 

• £»o» 7.30 Matinee* Wed. and Sat- 2.39 
ROY CASTLE 
as BILLY 

LAST 3 WEEKS 

drury Lane, or-636 etOB. 

Owning Jul» 22 
A CHORU S LINE 

DUCHESS. 836 02«2. E»*ning* S.QO. 

Fn Sat. 6.15 and 9.00. 

QH : CALCUTTA ! 
uow IN ITS SIXTH YEAR 
" Bmatn (air inair etantitui • S. Tel. 

" T n.- N .idit v 'V Stunt ing • O Tel. 

DUKE~OF YORK'S. 0’ -836 2'22. E»BS 6~ 
Sett 5.13 8.30. Mat. Wed. 2 30 
ELIZABETH SEAL SHEILA ST£ AFEL 
: " Oanc-t Stu"PiH9l'' " H n.lancuv "IT 
Ti-*. liinnv an-l rharmmn " Gdn 
SALAD DAYS * 

r'niDarv am *f mac Cal a‘ :n-ju 
C-arw; a 'gj-L e - ve» hg and daPod.lv 
■ n Y4->r Eng ■ □. TeleoraD" 1 . 


VAUDEVILLE. 636 9988. Prev. loner 
8 0 Opens Thur*. at 7 0. Suds. S.O. 
Mali Tues. 2.4s. Sat. 5-0 and B.15. 
GERALD HARPER . 

HANNAH GORDON 
UNA STUBBS PRUNELLA GEE 
in BAGGAGE 

A NE W COMEDY 

VICTORIA PALACE. 834 1J17 

Evening* S OO. Wed.. Sat. 6 DO and 8.4 5. 
TERRY JUNE 

SCOTT WHITFIELD 

A BEDFUL OF FOREIGNERS 
"GENUINELY HILARIOUS . 9n 

exceedingly lunnv canning " Guard-an. 
Pi nny and best ttallv £3 tnc . iMdn -Frl.1 

OPEN AlRl Regent’s Park. "486~24sf. I WESTMINSTER. 01-834 0283. 

ROBERT STEPHENS EDWARD FOX In > Evening* 7.4ft. Mat Wed.. Sal. 2.30. 
OTHELLO. E-gs. 7 4 5 Mat Wed.. Thur* . RIDE! RIDE! 

Sal. 2.30 'Sunday B p m. STEPHANE 1 A Musical about John Wwley 

GRAPVLLl.i “ One oi Ihe most astonishing theatrical 

this year." Guardian 


NATIONAL THEATRE. S« _ under 
LYTTLETON A taD YOUNG VIC. 

NEW LONDON. Drury Lane. 01-405 0072. 
Evgs. B O. Fri.. Sat. 6.0. 8 .45. 

BRIAN RROTHEROE In 
LEAVE HIM 70 HEAVEN 
A ROCK -N- ROLL MUSICAL. 
-Snlendld." Times. "I don't think 1 
should like anyone who didn't And same 
pleasure m this musical." F. Times. 

FULLY AIR C ONDITIONED. 

OLD V|cl 920 7616. Glenda Jackson 
Patrick Magcn. Jack sheoherd. etc. m 
THE WHITE DEVIL 
Opens July 12 


PALACE. 

Mon -Thur. 8 00 

JESUS 


D1-43T 6834 • 

Fr. Sal. 6 0 ft 8.40. - WHITEHALL. 


'MRIST 


01-930 66 a ?-7765 


PALLADIUM. 01-437 7373. 

FOR 7 PERFORMANCES ONLY 
E>gi. S 0. Wed.. Sal. 6.30 and 9 0. 
JULIE 
ANDREWS 

with MICHAEL SENTINE’ 

BOB BY CRUSH. DANIEL H EMY 
PHOENIX THEATRE SEASON 
LAST S WEEKS 


1976 . 


ivenlnbs B 0 Mat fhiirs.. Sal- '3.0. 
LEE REMICK 
KEIR OULLEA 

ALFRED MARKS. MIRIAM KARLIN 
JUS STOP 

- . IMG WITI. 

OF, THE AUDIENCE." Evening News 
•vyLL PACK THE THEATRE." F.T. 
BOOK NOW I Tel 01-856 BB11. 


Ermines S O. Sal 6.45 and 9.0 
PAUL RAYMOND presents 
■■ Britain’s No. ' Se» Srmbal " 
FIONA RICHMOND >n 
COME INT O MY BEO 

WINDMILL THEATRE. 4 37 6312. 

Red. price pre-rs Thur.. Fri.. Sat. 
OPENING MONDAY. JUNE Z1 
Twice Nightly at S.D and 10.0 
PAUL RAYMOND 
PAUL RAYMOND presents 
RIP OFF 

THE EPOTIC EXPERIENCE OP 
the modern era 
An Entire Frer.ctt Production 

~OS6 307(f> 


"J «W CLAPPING WITH THE .REST! ^ OM ^; S Thu „. , nri Fn .~T-irt\ 


Wed. and S»-. s. ad and 8.30 
HELEN MIRREN 
DAVE KING MARTIN SHAW 

TEFTH SMILES 

"DAVID HARE'S BEST PLAY— 
r VIVID AND EXCITING." D. Tel. 


PICCADILLY. 437 «S06. Mon. to Fri. 

B.OO. Sats 5-30 ano 3.30. Mat Wed- 3 
JEROME KERN'S HIT MUSICAL 

•• LOVELY la leok at DELIGHTFUL to VOUNG VIC. 923jS^*' Nstloeil Theatre 
hear and heaven t s w»tw." S. E*o. lummcr Seaion P-e«. tnmqr. 7 jb. Oo"i 

T^u- 7. Fn 7 *0 Sat. 2 ft T.SO. 

TROlLUS * CRE5SIDA fu*atft £U5>. 
Som* srati he'd igr sale gay perf 


" Abvjlutc*v nnchanrinq l really Idred 

f __l'..“ N T T.mcs, Fully Air Cpn d 

PRINCE OF WALES. 01-930 e68l 

Mon -Thur. 8 00 Fr.. S*i S 30 8.30 

•• A Great New Musical Dally M.rrcr 
MARS I GRAS 

*• Br ihant Mcs' e»titirg musical for a 
long one t.m» ' 5 Ti-nei " At last 
4 British musical M 'ro ahduf 5 M-r 
‘ A reau» -«'ng.-.g n-us-ial n.d.W’. ■ 


CINEMAS APPEAR TODAY ON 
PAGE 12 


Farm tenancy Bill 
defeats in Lords 

CiOVERXSIEXT plans to extend “child of the family appeared 
the range of people entitled to in the Family Inheritance Pro- 
late on an 2gri-?u!:ur3l tenancy visions Act of last year. The 
on the death of tbe bolder scheme contained adequate safe- 
received a setback in the Lords guards against abuse. 
yesterday. The adminisorative costs of a 

The Governmeni was defeated tribunal would be paid by ihe 
by :09 lo 56. o.i*iorny ad. on a Agriculture Ministry but each 
move from the Earl of Onslow party concerned would have to 
to restrict ihe groups of people pa y ite own costs, 
entitled to succeed lo farming' The Government suffered a 
tenancies. second defeat when peers car- 

T!«^ vole came on the com- ned a proposal by Lord SXiddle- 
1'iiiTtee stage of the Agriculture ton (Cl to iliivit succession 
1 Miscellaneous Provisions! Bill. t 0 a farm tenancy to one genera- 
Thc provision which was t j on on .ly. Voting was 105 to 56. 
removed— it had lieen introduced a majority against the Govern- 
earlier in the Commons— allowed m ent of 49. 
not only tbe wife, husband or Lord Middleton bad said it 
child to apply to take over a was accepted that this whole 
tenancy but anyone who was secl i an of thB Bill was to pre- 

,t reared^ as a child of the vent hardship to a relative of 

r 1 .j . ' i_» tn. foe farmer who had worked on 

Loid Unslow. moving toe his farrn But suggested that 

eventual!} successful amend- ^ right to succeed should be 
mem sa^ iv was possibie under Hmited ^ BT from farmer to 
ihe BUJ thai a second cousin or vidow {0 gon or from farmer 
some distant relative who nad t<} 

gone down io the farm to help Visceunt Blassereeiie and 
with haymaking could apply for f erra rtl iC) said that without 
the Tenancy. This seemed open proposed limit the capital 
lo abuse. f 0r improvements to the farm 

Who would pay the cost of wouU j undoubtedly dry up. He 
all the possible litigation on added. 

succession to the tenancy: how Lor jj M e i c dett said the scheme 
long it would take, and would of success i 0 n had been working 
the land in question be .unused successfully in Scotland where, 
during litigation? . . contrary "to the Opposition's 

Earl Ferrers. Opposition views, farming land had not 
spokesman said that the Bill dried up. 

Included people who were nnt The Minister of Agriculture 
blood relatives of the farmer. f e it that for England to go from 
This was an ejrtraprdinary having no scheme of succession 
widening of the provisions. A to one of perpetuity would do 
land tribunal would have dJffi- considerable barm to the farm- 
culty in defining what was meant ing -industry. On the other hand, 
by the term “child of the the Ministry felt that to limit 
family.” succession to one generation 

Lord Home of the Hired fO would be unnecessarily restric- 
complained -that the list of eopd live. 

young farmers waiting to take Lord Melchett: ** It seems to 
over new farms would be clut- we that we have struck a resson- 
tered up intolerably- balance, which is. after all. 

Lord Melchett. Under Secre- what this Government's legisla- 
iary ladustrj, iiud that the words live programme is all about." 


World Value 

The table below giverf the latest available 
rates of exchange for tbe pound against various 
currencies on June 14. 1976. In some cases 
rates are nominal. Market rates are the 
average of buying and selling rates except 
where they are shown to be otherwise. In- 
some cases market rates have been calculated 
from those of foreign currencies to which they . 
are tied. 

Exchange in the U K. and most of the 
countries listed is officially controlled and the 
rates shown should not he taken as being 
applicable to any particular transaction without 
reference to an authorised dealer. 



iv 


Abbreviation;: <SV member of the 8tei 
area othec than Scheduled Territory; 
Schednred' Territory: (a) official rate; (Frill 
rate;. (T) tourist rate; (n-c.'). non-cpnimeU 
rate: (rui.) not available; (A) approximate 
no direct quotation available; (»g) selung . 
(bg) buying rate;" (nom.) nominal; (e 
exchange certificate rate; (P) based on 
dollar parities and going sterlicg-doliar : 
(Bk) bankers’ rate: (BslsT basic rate; i 
commercial rate; (cn) convertible rate; - 
financial rate*. - . . . 

Sharp fluctuations have been seen » 

In the foreign exchange market Bates, la 
table below are not in all -cases clodng rate 
the dates shown. 


FI&cb and Local Unit 


■ Value of 
£ Sterling 


ATaraft Iessb D.iltouti Irani: 
U pm litiP.. At(;b«ni 

AlbaDta. L«fe 


Algeria . 

Aodnrra... 

Angola. 

iS' 

Amentisa ... 

luatmia i0'. 
AuTtrui .. . 

IJJTO 

Rahaima ia 
Ban^tailmb 
Uahrein •&» .. 
Ualesrio !•». . 

iSi~ 


Dinar 

French Fracr 
^pmni»b pwen 
. .LOROla bKU'in 
E. Caribbean 

At. Pern 

Aummlian S 
iKblllto" 
l\jrrwjj. ftaeudo 
Ha. Uollar 
Taka | 

L>inu 

spa. Pe*era 
Bartart"* S 


Medpmra 
Hellie ... 
Benin .... 


H Franc 

. ... US 

C.F.A. FratK- 


Bermua* ■»... B<1* S 


Bbuuio 


Indian iiiipee 
.BijIiFian 


Botawana A|.3. A. Uand 

Brazil Crureir? 

Ur wilmnlsfSj Australian S 
BrVIr^n UlSl U.6. S 
Brunei rih.. .. Brnnei S 
Bulcana Lev 

Burma Kyar 


29at K( 

96 Ai 
' i lu. IQlAi 
i KA.7r.iA 
7.39 
B.Siii 
120. JD 
it.W 
4.30 

■O 249.05 

I.4SS5 

£ 2.15 

54.80 

I. 7319 
20.64 , B . 

0.700 
120.40 
£.5579 
.-in 70.15 
•in 71.2B 
4.J 
419U 

I 7720 

II. 85WI 
55.44 
1.5455 
IS 68 
1.4498 
1.7720 
4.4710 
1.7559 

II 90 


Place and Local Unit 


Value w 
.£ Sterling 


Place ud Local Unit 


JEalU 

AStet 


. <3,n,,n ' V™t ‘ OaobKhemark' 
! Gbaoi iS} — .. Cedi 1 

i Gibraltar <Ki. Gibraltar £ 
’Gilbert A I , . „ ... : 
1 Ellice la <5, . Do,, * r • 

' Grwcr TJmpbroa 

i (irecnland tianiah Kirgwr j 

* Erreoada i^i .. ti. Caribhesa 5 j 
! OmdaknipF .. L<m) Franc 

I Guam' t-'.N. S ’ > 

I Guatemala.... i^qetnl , . 

' Guinea If ep... Stic 
G'uineanfT«a v • 

‘•utRoit tSi.... Gucanese S 

Haiti — ..tioanle 

Hotilums Hep lempA™ 

Hone KookiSi H.K. 5 

, Hungary Fonot 

] Ireland tS- .. I. Krc-ne 

j Ind. Rupee 

I Indonf-siH Huplab 

• Iran — : Rial 

l Iraq.....'. Iran Dinar - 

Irish Bep K .. Irlsn E 

Israel Israel £ 

Italy Un 

Ii-ott Cocut .. C.F.A. Franc 


Burundi Burundi Franc | 154.44 

I 

Cunbodia 

La in who Rpt-.F-A. Franc 

Linuls CaiMOIau 6 

Cana rr It Spauitb Betel* 

Cape t'ertle Is Ca|* V lucurL) 
Ca.Tniula.iUi C*>. I. S 
Leal. At. Kp.. C.F.A. Franc 
Chad C.F. \. Franc 

Chile C. Pe»o 

China Henmtobi Yuan 

Coiomwa t- Peso 

Comuroli I'd* C.F.A. Prune 
Con#j iffliei.. C.F_\. Franc 
Costa Sica Colon 

Cuba Cuban Pew 

Cyprua «Si.. .. Lypina £ . 

Crechostor'ka Koruna 

Danmark- - Daniah Krone 
Doratmca iaL E. CairlMMan S 
Domln. Hep... Doounloui Fean 

Ecuador—- Sucre 

fcpvpt Exrtitlan £ 

EthJftMa. .. FJbinpian B 
Efl't'R&ulnea.. Peofru 

FaUtiand 1 !. c ' 

Faro I* Danish Krone 

Fiji Is. it Fiji S 

Finland Markka 

France French FnuM 

Fr.C'ryln i/e Pnuu 

Fr. Guiana.-- Local Franc 
Fr. Pk. la... CJ.P. Franc 

Gabon C.F.A. Fmna 

Gambia iSi ... Ualaal 
Germany 

i Emu 


4191, 

1.7505 

120.40 

64.08 

1.4922 

4 I9i-i 

4191) 

■ Bk i 23.64 
6.41 II 
«F 61.03 
419'* 
4131* 

15.269 

1.4676 
0 766 1 

I •.■vni • 10.60 

i ilvi 20.90 
>iT. 18.28 
10.82 
4.80 
. 1.7720 
' •-U.44.ZI 
' ' IK. 47.51 
•0.T05 
(Ti 

■O'. 3.6722 

- ISO. 40 

1.0 
10 82 
1.5994 
6.91 
B.JB.'m 
413!* 

8. SOU 
152.41 


J&nudea S— -tamaloa Dollar 

Japan Ten f 

Jordan S Jrtn. Dinar ‘ 

Kenya ■*'- ... Ren. Shilling J 

RivwlNlai... Won 

Korea itstbi. . Won 

Kuwait . (Si. Kumll Dinar ■ 

Lam Rip .. • 

l«Mwnon CeiNDeae’ii , 

Leaotbo S. Aincan Band 

Liberia tjivrian 1 

[Jbm Ubran Dinar 

UftCht’eatn... ^iwiw Franc ' 
Luxembourg Lux Franc 

K«mb - Pataca 

Maileira. -P.irt i ik'm E^eudm 

MtUauT Ko. MG Fratra - •; . 

Malawi <9. — Kwacha - . 
Malarala (»■_ Alaiarnan $ 
MatdlaelaJSIMal Bupee 
Mali Kp.---. Mali Franc 

lUlmiSl Malteie £ j 

Martinique — Local Prana 


4.693* 

2.04 

I.BO 

1.4298 

84.7986 

10.92 
4.80 
8.3814 
1.7720 
1.7720. 
oft. 

m v 

4.588 

8.98 

5.57 

B.775 

cam i BQ.BQ 
(nerTiM.tt 
591.10 , 
15.273 * 
7S5.3B 
A 1 123 

0.6224 
. LBO 
13.955SS 
l.51Uc 
4.191* 

1.61535 

582 

0.880! a® 
14.99 

nji.lzi 

858.92 
0.520 «ci. 

HA. 

n* 

1.5435 

‘1.7720. 

(PJ0.S248 

4.414* 

70.15 

12.7826 


Ra rajfuay 

PpJ'a It. Kp. 
of Yemen (Si 

Pern 

P hlHp pinfto 
PllcaJrn Ja.iS' 
Poland. 


Guarani . ®T 

S. Yemen Dinar. <A>8. 
Sol ' iAxcAfi 


PoTtaunw,... 
Principe lefte. 
Puerto Kictt... 

Valar «1 

Reunion - 
Fiede ia_. 
Rhodmia. 


Pta. Pan 
i £ Sterling ' 
i Vrir Zealanrl 
Zloty • j. 

Pfpm Eacudo -1 
Timor Escudo I 
09 - 
U.S.S 
Qatar Ryal 


Frencb Franc 
Pound * 


IS. 

i.r 

(E>52 

Ctifil, 

.»■ 

’• 41 

. 1.T ' 
. ** - 


MjuirtnuUa. ... pugniya 
H. M Rupee 


4T9le 

1.62893 

4.63123 

It.B. 

958.125 
0.76506 
S-5BI* .. 


. ' 12.5518 
i 22.20 . 
: . 4WIr. 

9.3514 
nji.i"! 
i. tT'HJL - 
.4.90 
7.89-40} 
i 54. W 


Dolma rlt 


4l9i* 

4 

tf Ai 


Mauritius tSi . _ 

Uencu.'. J Inal can Peao 

y ... C J A. Franc 

Monaco.— French Franc 

Alongcrii* YUgnL 

Monaerrml B Caribbean 

Morocco.*- llirbam 

UozamMeDe ■ Mnr. Esi-udo 

Katun Is.... AucL. Dollar 1 1.4568 

Nepal Nepalese Bnpae ! 24.40 1 

Xei&erland ...Guilder 4.85 

N«b. AntTca. AntllUan Gelid l 5.1719 

Habrldes J PV * nc 195.476 

Near net-now 4wt |. pniia, Man 

X. Zwiandltn SX. Dollar . I.7B4B 

N'lCREagaa.:— Cordutia . ' 72.49 

VtaerEp. C.F.A. Franc i 4181® 

.Vieert* (St.... Xafrn I.IM5<sgjt 

Nonrer ■ Nn*«- Krone 1 5.8* ' 

| ^ P"*” 1 . i : .. 

Pakistan Pkst. Knpee I . 17.25'ajji 

; Panama — Balboa T - 3J7S8 

l Panama : , ■ 

f Canal Zoom. C.S. 9 ' ■ 1 J729 

I PapnaBjG JSiKlna- - ■ - 1.«80 . 


Romania. ......* Leu - 

Ktranda. Rwanda Franc 

St. Cbrino- 

phor (S) K. Caribbean 9- 
Sq Helena (t»> £ Sterling 
St. Lucia |S)_ E- Caribbean t 

St. Khm* C.F.A. Freac 

at.Vincent<Si E. Caribbean ■% 
Silrjuctor £|... Colon 
Samoa [Am)... UjS. S 
San Marion... Itahas Uea 

Sen Tome. 99 

Saadi Axat&a. Kyal 

i*eneaai C.F jl. Fnum 

tsescbellea— d. Rupee 
Slemiie'nelS Leone 
etusapoee 1 S 1 . M dr*. pore 8 
Somali Rep... Sam Shilling . 
Stb. A trie* (S) Rand 
S, W. Africa 
Termone* tSi 3. A. Band 

Spain. Peace* - • 

dpao. Ptortsic 
>orlli Africa Peaata 
dn Lanka i&i. S. Li Rupee 

T-udaa.Up Sudan & 

nun Dam ...... S. Guilder 

dmrdlnod fS'i. U<at2£*m - 
b Krum _ 

dniUvrtaod _ Swiss Franc 
Sy rt* — S>tia'£ 

Taiwan . — „ New ‘Stiwu f 
Diiijuib iai„ Tan. ShlUlzw 
TbaUnnd H»ht 

Toro Up. CJF^L. FWd 

Toon la. [S)_ Pa'anxa 
Trinidad. 4Sl — Trto. A Totego 

Tmuns 'Itnilou Dinr 

Tnrtey '.. Taritiah Un 

Turk* Jt C-s—1/JS.S 


I 

(CJDl 

rnfcXTW 

r « 

j- ■ i« 

! <* 

i 3 

| 4L«. 

•i.r, 

I IT 

*v 

1 s 

"4.W 
1.M 

; IMI 
] ihJlSt 

• 12#.i' 

IlUffiHc 

iAW-S88 

1 *:i7r 
- ij« 

7 M 
i ■ 4Jtt 

\ ISJLU 

1 CTO7; 
I4*8f 
!U( 
4 W 
1.5SE- 
4JB 


Uganda n»L. 
uea. mum... 

Urnguay 

Lo'd AT* Em Is 

UjSjS wfi.„ 

Upper Volt*.. 
Vatkaut 

Venezuela; 


r*. SbllHajj. ' , 
Um. DoUar 

Urajuay Peso j 

U.AJi. Dtrtaui. 
BcuMe _• - ( 

C-FJw. Fnms J 
Italian Lire 
BMlrar 


VistnamUEtfai pong - 


Vfeuwn (Stb) 
Vlrgta la.GLS. 
Western 
Samoa (Si 


Piastre 
CjL Dollar 


SuuuTlUi 


0.7«a 

«-W(t 

L77 

14.: 

1.77! 

J(«d) 

lrto> 

7JW 

L55 

4WL 

1.491 

7.81.1 

(OTmaft 


Yenmn— — »rai 
iTagoolaria.~. XSTr T Dinar 
Zafte BjL.-' Zaire 
Zambia Kwacha 


♦ That part of the French community in Airies' iortnerlF' 
pan oi French Was Africa or French Eqaatortal Africa. 

♦ ♦Rnucee ocf jMUDd. Tourists visiting SO Lanka receive 

4 areflUant of 83 wr cent. 

••A decimal currency for the dollar, eoual in 10 Rhodesian . 
MtUUniw wag Introduced by the Independent Restate '.on 
February IT, 1970 . Recent reports suggest 'a rate df 
about L 1128 Rh. do tiara la £ 1 . 

^ Tbe Oaaulys has replaced Uw CFA franc. The eachMEe 
wai mate at a rate of cfa Frs. 5 io 000 ask ot xto... 
new currenev. • 

.'*■ Ccneral rs’^s oil dud iron turn's 7 4424 . 


ts? Ttie M onto Han- MwrSt has- lately bcra-reoacud tn B 
j' an official c om mercial rate of 0.C2S- Russian rear 
. tbe Sonh Vtenuaneso dona ai 030^ ronWsa. and 
North : Knrwin won at 0.T4BS rcnbla*.- With ftl P 
staodtati a ' l 33 roubles tte foBowtaa niaihsn&lH a 
he calcniKed for the ponodt £=aj9a.mstikK S* 

dohss: ns=l“.73-iran. 

WDiMrumim: nor available for this edhtaos 
. - * Rate ft .the Transfer market (ooatr«Uod>. ■ 

— -Rare cow baaed uu 2 Barbados 3 » the'dnaar* 

■ • - . SCRA 439 JT; - ' • ... 

^ Now-on* oSoial .rate.. - - 

, ih'.'* FulloiriBji devaluation! _ " • _ 




'**•1 


^2 



3(. ' • 

"!} {j ^.; Fjnaneial Time$ Tftestlay Jane 

c »yCj ffiB aWSSff I gSBEfflS B MIBM11IMBBI 

r-Nt^Qm Tehran, Robert .Graham profiles a personal Middle East business success 

iSFaith rewarded for the Arab Bank 


vWi.wU 2 /> 


MANAGEMENT CONFIDENCE 


lYlfFaith reward 

.■■ "'" '-I V .... ■ ■■?■.' 

\ t SERE ARE tew Middle East presston and against ft 
f Mr. .-. , " ; ' **.- . .y^relnesses which 'have been banks who had . all U 
t .fSJ 7 '- . ^ailtfcbm scratch by one man tiscv. But -he- wasan 

bn? s -‘c.'A ? i37.^dttgh v his‘ 'own ;= efforts and man” says Mr/Khatfd 

bi> t ~ {initiative. ' Thevast majority his younger son who 

fTe-a l _ relied, 'anti continue to in Brooklyn; and wiu 


Optimism on the increase 


who- is now 


the creation of Israel; >tbal' the 


prove that Arabs what had become Israel stopped 
;’r ^ i-. : ..- kTUld. rnn a bank. From very paying their custodiers. My 

L_. . .. ■ ,^[£>bdest beginnings -and ex- father decided .10 pay everyone 

s. : — .... * -^jemely adverse circumstances every penny,” says Kfialid. The 

-w ~ fr ■•■••=•: : -t ■■& jbanfchas hbW'esfabtished story goes that oneiprominent 
■**T - r *• * 3^seif a$ the bldesr, the largest merchant come to draw' £40,000 
1 . ; : r- 0 ‘.^>: -ahd . arguably the most *iicr and to his surprise- was told he 

,t • ■■■ -^Y^essfu l— purely Arab bank. It could have a cheque imrce- 

'* ; :-T . rinv . boasts assets, of. S2.8bn_. diately. The merchant then said 

^ • ' ^>5 -r branches in every Arab he did not really " need the 

^ - •*■ ■ j} ountry where foreign banks sire money, but just .-Wanted to 

juiermitted, and ^s. a ‘range of check whether be could get 
w Iqubsidiaries and affiliates. hold of it — so he ‘left the 
SnpniJ' -..V- money in the bank..-/ 

I ■ AJrt forinal . > This story helped - to create 

1 >"X the Arab Bank’s greatest single 

% pdllPdfi ATI asset— trust It is- an. asset that 

i-r.-i ‘'1, tUuUUluU . ; has proved more, valuable than 

?■■■' • : ■ Aithcnigh Mr.i Slionian d.ed anything else in an area where 

:• ••’ ..'*n 1974. and H&e bank is now war*. nationalisation; and vto- 

7 -'Xlun by hjs two sons, Abdul le,lt Political change are an ioo 
— • • '} ^■Sbjeed .antr Wialid, it is im- frequent. It has helped the 

• - '■//"'Tc^a-VM hie r© assess i ts impact and habk through nationalisation in 
.. -.'t ij'jcrformance .without referring Egypt, Iraq. Libya, and Syria, 

all) • .'Y ‘ fcd fMs. remarkable man. Mr. ** as .*he Israeli - occupa- 


! MIDDLE M .WAGERS are will then be such as to make volume of business and the 
’■ taking a more optimistic view your own prospects better or profitability of .their business 
d understood the cent. There arc now Saudi and profit structure although cusio- of p raik perts for British Indus- worse than thev are now*?” sector improving by 19i 8. as will 

id be had great Kuwaiti Government slakes in mers gua ran lees, credits and lrv CDmparetl w j {h nine months Around half saw no change, but the volume of world trade. Even 

sa ys Khaiid. ibe Bank of around in per cent., acceptances are becoming m- a ; Q Th ^ ee ;hintf; . ^ Iead , ly 40 percent. Uiougbt prospects tile number of days lost through 

dher great asset ® nd a smaller holding by the creaMnsly 'mporiam (bu^ncss impnjving 0VCT |he oesl five would be betier. This compares strikes was forecast to 20 down. 

Mlmnal hank in ^ alar Wjertmiwni. The rest hew ^ jumped 1 js per cenL last panjcu]arJv a5 regards with only 24 per cent, of 'he or at least not increase, by over 

iroved tn be Us « •" f5,e , hand : ; of ™ 1 ! s J 1ar ^ r ' profitability. inflation. the sample when we asked the same three-quarters ot the managers. 

'•’hat one might. ?n J |lhTlc ■ vaUaW1 i t y of fuei and power ' months ago. But they do not see the fmure 

_* ?pL: _ . l lamtlv noJdinc, Ihc hank is btill caCbPl w an on nenau 01 cusio • ^ a ; ouitfe ro^’ lor “th^ nnwii- 

n r >3. W Ir rn?r^ run more as a fam ‘ 5 - v business, mere. This is partly out of ai M 5L e e indUiL - ,al relation.. There are several reasons pU) y ed Onlv one-m-four thought 
,nt non or more r-n.it.iinns.nrf nn natural caution bui alio because These encouraging results behind this improvement in f ha ; vu , niir ^bers in emniovment 

;«ver been. It Uith its reputation and loii- bank has felt it has lacked come from a survey receotly optimism since autumn 1975. .... h , . a _a*L fl J'* h 

Mr. Shwnan's L„ b ^ L ‘ n ''IJt the necessary expertise. We ■ conducted by the research unit Inflation remains the number ^ ^ F The majork^Seraw 

: all employees foroiidabie posiiton lu take have uk*, a lk-em-e 10 oberale at .Ash ridge Management one problem facing managers ‘ 

lers should be ^ ^ Alldd^ Eali offshore in Bahrain, but we shall | College at Berkharastcd. and in ifaeir jobs — the proportion “r ^me 

. of chauvinism East gQ sIow(y/ - , ay - Mr . Khaiid. .are significant because they citing this as making their 

Th^%tirihiitP«h»» ^marfMbP Another aspect or the bank s i represent the opinions of jobs more difficult is down Jnpjo'emente were fo ast , 
h^nk’ ?f m caution is tiie high degree of; managers running day-to-day from almost one-in-eight to iovi 19 S°- . 

more so than the more dvnaimc 1 *q ult ^ ty — U P 10 P ?r cent, business in a cross-section of than one-in-seven — but interest Long-range forecasting 15 a 
Md ln some of 1,5 b «"e*»ea. such - British industry, rather than* rates, availability of fuel and precarious business at best, and 

ISstituiims ^ 1 often 1 To U the as in Lehanon where they are j directors or owners of firms as Power, and availability of -ibis is borne out by our results 

institutions loiten 10 ine ^ ,11 hp sussestine that the clamite of 



Shonian's lacls. the bank has been in a 


durmg the pakt three years. 
These attributes have made the 
bank jnst as successful, if not 
more so. than the more dynamic 


the necessary expertise. 


uioiiiitiiuiij \ uutrii IK me .L^ iM-ftikct U- N |. 

frustration of the latter). Last ^ lar S e:,t bank - 
ycar’s balance-sheet was 89 per • 

cent, up on the previous year, (JJllCCS 111 
deposits were up 71 per ct-nl. 
to $1.5bn. and earnings in- f rtrifinn 
creased from $77ra. to $lt9m. UUMUUil 

However, the bank has now The bank has 


The bank has yet to define ; 


in other recent survevs. Four materials are all said . to be suggesting that the climate of 

hundred managers ■— ’nredomi- causing far less problems than opinion -among managers can 

nantly line and staff managers they were last year. in «hort penods of ttme. 

in manufacturing industry * Then again, the old cry that 

throughout the UJC— completed ^ ^ . » . government policy can upset 

'two questionnaires, one nine MaiOr faCtOF business mora-le should not be 

! months ago and the other lfltWi too readily dismissed Our first 


'Within recent weeks. 


Significantly, 


survey last year showed that 


reputation for being something don — and a new branch just: about their individual job large increase m the percentage e 

or a consenalive cider states- opened in London’s Park Lane 'security and promotion pros- unemployed since ast year “ fi® c om I 

man. It docs not want to lose for Arab visitors. Also it has peels in their own industries obviously causes problems for m " MarkY* «trM seen as taene- 
tlus bul wants to move more a number of subsidiaries and ! whereas the figure has now the unemployed, but it is Ute ■ ; , .hnViness but it lias 

into rhe mainstream of modern affiliates, plus a sister institu- risen 10 7U per cenL Few con- factor above all others that has ‘ . ‘ V’ 

managemend a proper train- non. the Arab Bank (Overseas 1 . -idered that present conditions made the average managers 1 . 


management A proper train- noil, the Arab Bank (Overseas 1 . -idered trial present conditions made tne average managers 

mg si-hemc has just been in Zurich and Geneva. The in their particular industries job easier. 

initiated for its staff. More thief subsidiaries are operations were worse than six months A differeor duster of factors 


North Sea oil. improvements in. 
the volume of world trade and 


Mr. Khaiid Shoman, deputy chairman important, according to Cam- in Nigeria and Mor 
...... bridge educated economist finance company v 

01 the Arao kiank Khaiid is a recent move 10 Grenfell in London 


c? u “ s ruuiaiKauie man. mt. ~ ‘“7 ’ establish a corporate planning in UBAE. LEAF and the latter's five 

, “ Wahoman had virtually no formal w ® st but to prove Arabs could run department. "This w« felt U^. offshoot. 

• : r education and at-six was work- ™ a ^ bra "ches onjte West a bank _ It was t^is “Arabness” was essenlial," he says. The 0nc indiration of the ban ^ 

:-^ - Y^ t in the r famti * buanr bust- whl «* Persuaded the late King Board has also beguu to initiate de ?"f to keco ex'Daodin- has 

_ §r fiAiir Jpnioipm w- latar* closed, thouffh seiuor staff are . - l: r . aes,re 10 Kec P ex P anain 2 na* 


ctrij* oyerauuus vnv ?i.\ utuntus uiucicui uu?ici ui lai-.uts ^ ^ mm skilled labOU" 

Morocco; a joint ago. and two out or every five underlies their optimism into the hPnatir-iY ri-veinnmentc in 
iv with Morgan thought things had not changed earlv 1980s. While inflation is fy* • ' . .. -- d 

don. plus stakes much. Another two in every still seen *< the biggest problem .. ^ |ie include' 


:■ : ' tf«r v of being the^ ^one bank fcpen the ““s *»«««.’«« nsusuiy wu, uluuJ . “Only hy expanding and ness prospects, une quesnon we a prooieim in me new two y Wr s vivian 9 a. 1 uud. 1 un ouu 

• •.''■I wh^ time-SwtS^Snch u<,ns over whether tt,e word caUons ‘ modernising can we hope to asked was: “Looking ahead six and less than 40 per cent con- JUDITH DAVIES, are senior 

- : -' n ricitium 0 1 ^°^ in Ras Beirut' In Beirut, as “ bank ” should be used as the There seems no move to alter keep or improve our position," months, do you think that con- sider it will be a difficulty in research officers at Ashiidge 

’ ^ In lt ma mr as 5 000 new ACcounts ^"8 feared thls wou,d be the banks rather conservative says Khaiid. jditions in your business sector five years’ time. They see the Management College. 


desire 10 Keep expanding nas nr*n«ser# ««»» umugin juuamm huve had .in irafee serdnuilv 

been the Board’s recent decision would see a continuing steady make tiheir job more difficult ? , . vear 

to double capital from JD5.5m. upward trend in their prospects, over -the following two years but 

l$]8m.) to JDllro. ($36.3m.>. tied to the improvement in busi- only 55 per cent, now see it as The authors of this article. 

“ Only by expanding and ness prospects. One question we a problem in the next two years VIVIAN SHACKLETON and 
modernising can we hope to asked was: “ Looking ahead six and less than 40 per cent con- JUDITH DAVIES, are senior 


• V-V'th> odd man out — on this as 5,000 new -accounts wo . u,u . f oe 

were opened ,n one month this ™ nlra r>’ >» Islamic pnnciplei 
1 j T business in a sectOT dominated year This feeling oF trust and Mr. bhoman won his point.) 
Land fey, Jewish interests. He pro - reliabiliiy hasalsoleda num- LJ n, h 0 - n S a “ I ? I ‘ 

speted but yearned to return ber of depositors to place money to* P aid off handjonielj wiih 


OIKTamT reiiabii i ty has also led a num- ™ 

speted but yearned to return ber of depositors to place money Jas pa d off handjonielj wiih 
[‘his*® Palestine, and after loving with the bank at nomterest. much as a third of. total 

^fn-itb thd idea of .establishing a The Arab Bank : suffered current business coming from 
... purely Arab bank, he decided serious Josses in -3948 through there. 

' 7 -'to sell. off. all his American *be creation Of Israel;. fiut . Mr. Mon-Arabs cannoi hold shares 
'.’’“‘business interests and ‘ return Shoman waff, undaunted. He j n the bank. The Shoman 
•: to Jerusalem in 1929. . opened ten branches: throughout family has long since ceased to 

•‘They an said he was mad the Arab world and-- -business have a majority shareholding. 
• .'Ito set up a bank during the de- even doubled that yean.- ^ “My though they still own 20 per 
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dropped from the prior month costs, there is strong concern 
and an Economic Planning over a continuous surge of 
Agency survey of corporate wholesale prices due to such 
investment- plans found capital factors as upward pressures on 
investments in the second product prices stemming from 
quarter would decline from the improvement of supply-demahd 


prior quarter. 


balance. 


continuous 



* -V ; BY RHYS DAVID 

: - TOCKED "AWAY in its annual which has itself been growing by Bodyrote, possibly through 
*• ’ . -V report published recently, a rapidly.. licensing. 

Man Chester-based textiles" com- Though its company name is '"-.In making a move towards 
. T . rpany, JtoGycate Intemational.j eniiiiehtly suitable for a pro- more specialisation Bodyrote 
-•■■y- -^announced a moye Into :i' new ’ diicer of protective clothing, is* according to Dwek. adopting 
■\ -l.ai-and perhaps somewhat surpris- Bodycote was originally a fairly the only policy open to a textile 
ing fields : With, a plethora' of varied textile group (named producer in the U.K.. where 
new legal regulations now in -after a Mr. Bodycotej, which in imports have now seized a sub- 
-‘force and- the prirepeetr o'f fur- the early 1970s was caught up stantial proportion of the home 
:-'- JU -'" ther ]egisIation : to come;IBody- in a .Slater Walker raid into- markeL This policy is also 
^ pote has-; set up a subsidiafy textiles. An array of companies. being followed in other areas 
— "/which will offer industry advice /was bought and sold in quick: of the business. Nearly £2m. 
’ and.' technical expertise’ dh T :aLL succession; One of them. Vat has-been spent in the past four 
V • ’ ^ aspects of health and safety"dcwn,,a product of the double- years by Bodycote at its Wm. 
’ at work. •’ r : j Jersey boom of the time, was Denby commission, processing 

vbeing ruu Dwek. In 1973 after subsidiary near Bradford on 
t- ~ " ' J . ‘ disagreements over the way the modern equipment for dyeing 

. r LlXNCW 12.W .group should develop Dwek and finishing, including a large 

- w _ V i. . * ^ - bought out Slater Wapter. -. batch of the latest jet dyers. 

: v ; idea^ behind the service gj nce ^gjj, ra te of acqui- The Denby subsidiary is also 
‘ r "'. ’ J 5 - that with so much new-_law- s ition and disposal has been <®ntinuin£ to expand in textile 
• iv*™ -°^ 5J"3f«’d»W down and replaced by a laminating. Textile processing as 

- ■ ' ‘ ;*axation, company ^ policy^ consolidation aimed at' a whole accounted for 26 per 

: ^‘./iMvironment, the managements expaiid 3 ns the group in three cent, of tbe company’s profits 

■ ' > Joth big ahd. small oon^rroff n^ui jj^^^fi^strial and pro- last year on onli’ 18 per cent, of 
. .win welcome-being abJe;^ hand tectiVe: c i otting , textile proces- 1 turnover. 

= ‘ " ,y°«! : t0 ■*i' t 5i 1 2! sing and industrial and general 

, . • advising them on ..new ieagh tfiXti] ^ On these three pUttrs: 

J. ’ ■ . .r 1 ^ d safety standards. The Bodycote managed last year to .'Prnpp^inP 

■ ..r-iJBodycote team, as envisaged by ^.trw-fnrm most of its biager ■ A 


Domestic business recovery 
will proceed steadily, while 
concern over prices persists 


Since the beginning of this year, the domestic business start of the new year. 


5 persists n “ e, “e . 

X Businesses will beincreasing- 

. . . ly interested in inventory ac- 

provmg somewhat since the cumu i alionj as economic 


HieEPAsurvey shows capital strength of overseas com- 
spendings planned by corpora- modifies prices, reflecting the 
tions covered by it during the business recovery of leading 
second quarter will decrease 4.2 Western countries, 
per cent, after seasonal adjust- Consumer prices are also 
ment. from the preceding rising. In the 23 wards of Tokyo, 
quarter. they recorded a rise of 2.7 per 

Consequently, the best that cent in April over the prior 
can be hoped for is that business month, representing a year-to- . 
capital spending will continue y ear advance of tO-2 per cent. 


flat for the time being. In view of impending raises in 

Businesses will be increasing- national railway fares, utility 
ly interested in inventory ac- 

cumulation, as economic madd.tion to the recent nse of 
recovery progresses and wholesale prices, consumer 


situation has gradually become brighter. Among recently- These signs are: 1> Gains of businessmen begin to feel P nces b> r ^ me bein B are 
published economic indicators that paint to this encouraging trend; department store sales over the » 0 «t, r ; n venfory liquidation is ex P ectg d to continue advancing 

1) Mining and manufacturing production and shipments are year-earlier level swelled from considered to have made considerable strength 

maintaining an uptrend, whHe inventories are on a steady decline; 8.3percent in the fourth quarter considerable headway, cen- r .. 

2) exports are continuing-strong; 3) after stagnancy in the past, of 1975 to 10.2 per cent in Lhe ter j n g m stocks of finished t0rp0ra e ,,nancin ? 


2) exports are continuing-strong; 3) after stagnancy in the past, or 19/a to lu.2 per cent in the le ri n g m stocks of finished * * e 

capital investments an? beginning to show signs of reaching the first quarter of this year: 2) the goods, during the first quarter 1° norma) years, the money 
lowest point; 4) job prospects are also brightening up as indicated average outstanding balance of 0 f tb js year. market enters a seasonal fund 

by an upturn ot the job offer-to-applicant ratio, and of overtime. Bank of Japan note issues like- ^ Qf thege demand t rent js shortage period from June 
Despite concern about the continuing rise in prices, it appears safe wise accelerated its growth, sueeesl tbat the aegreeate throu 8 h August. In June, in 
to assume that the domestic economy, tor the time being, will show from 9.9 per cent in the fourth de m and has been moving up- particular, the money market is 
steady recovery. quarterof 1975to 10.5percent in d this d that bound to witness a substantial 

■ ■ the first quarter ofI976 and 11.5 domeslic bus j ne5s during the fund shortage due lo bonus 

rii^r f*Qnt in J nri l nnvmBfiir 


Output trend 

Mining and manufacturing 


Exports and housing 


per cent in April. 

The outlook for personal con- 


production in March posted an increasing, led by exports and 
advance from the previous housing. 


Overall demand is gradually sumption in the months ahead is 
creasing, led by exports and noi too clear because of con- 


inonlh for the fourth consecu- Exports (on a balance of pay- 
tive month. The index for the menis basis) during the first 
month climbed by a seasonally quarter soared by a seasonally 
adjusted 3.6 per cent. (All adjusted 15.4 per cent over the 


using. flicting prospects. On the bright 

Exports (on a balance of pay- side, a continued increase in 


figures given hereafter are last quarter. This rate of in- 
seasonally adjusted >. crease was up sharply from the 

Tbe quarterly performance of 5.5 per cent recorded in the 


overtime and the. favorable 

impact on consumer sentiment Wholesale prices have been 
by the business recovery and edging continuously higher. 


second quarter is steadily P®> mei ”s- 
recovering. One concern, in the This year, tbe month’s fund 
meantime, is that prices are shortage is expected to reach 
rising steadily. * l.OOO billion, or slightly larger 

than last year. This means 
Prices there is a strong possibilily that 

, , , money rates, including call 

Wholesale prices have been rales wil] g0 up . 


last quarter. This rate of in- improvementofemployment, is after turning upward in the 
crease was up sharply from the expected. While on the negative middle of last year. 

5.5 per cent recorded in the side, wage increases smaller _ . 

lourth quarter of 1975. lhan last year’s and a con- Their quarterly nse has been 


‘ S ' ofryear-oia cnainnan, text] -j e r jvals by increasing In processing. Bodycote ex- 

owes, will consist: or, a profits pre-tax (tip. from £1.68ni. ne C t s profitable growth to con- 
-«?aafm of • speaausls. flow to £L71m.).‘ on.^ a‘ reduced turn- tiauc providing it remains up 
i V being recruited, who will ^be DV e r (down from £23.4m. to da t e technologically. Body- 
,• able to visit .factories and other- £2o.6m.). At tbesame time, the ^te takes customers’ cloth, dyes 
•-> ":> s Places of vi ork end . tell ; company’s . cash position bas- jj 0 j. ad ds special finishes such 

• * panies^wnether uiey are meet- been strengthened, with borrow- gg permanent press, and returns 

. . the .requirements of the j n gj falling -substantially ^n^ it for making-up into garments. 

• ‘V- law. The service could include bank balances increasing. -\yjjjle this area of the busi- 

;.v assessing, for- example, whether :-Th c consultancy service, it is \ s lik ely to see further 
- . . j- -^oise- -levels were toa high. or. p ow hoped, could prove a source f abr jc production — still 

' SVhether other forms of protec- of new business for the indus- ^ e biggest part of Bodycote’s 

‘Iron: for employees- were ade- trial. protective clothing division, business, acounting for 42 per 
. **£&&&. They would also advise ^fiich ,ast year accounted for 0 f turnover and 35 per 
fP equipment needed, and* -on j ust under 40 per cent of tmm- raDt of profits -last year— is 

• J • -tecbiucal developments over and profits. In proteettve gbely to decline in. importance. 

. y f ; Within - the health . and safely clothings Bodycote has concen- company has already scaled 

-field; ■■...• • . . . . trated on the top end of down its fashion fabric prod uc- 

’ - - It may ieem odd for a tex- market through its Supercraft ^ and cut out acr >'lic spin- 

■’'v' ‘'tile,: company. *to ‘diversify into, subsidiary.. ■ . . nittg. Most of tiie fabric used 


mining and manufacturing out- lourth quarter of 1975. than last year's and a con- 

put, in comparison with the Gains in automobiles and unuous advance, of prices are 
prior quarter, was up 3.1 per consumer eJeclronies. such as likely. 


after furring upward in lhe But the financial market is 
middle of last year. expected to proceed with a 

relative calmness because 
Their quarterly rise has been policy makers will basically try 
gaining momentum from a drop io relax the monetary situation 


\ ‘ • >». safety is complementary to stituted, it will clearly be in ; though, according to Dwek, the 
. -. ^ vT ^nofter part of its activities, .position to., help .expand sales company will maintain its. own 

t Like many, other companies in of Bodycote’s. range of Safety- capacity: 6 

; 1 -the textiles industry^ Bodycote equipments provided by tne - i„ industrial and general tex- 
• ’ * has pursued a policy in. recent 1973 acquisition of Wm. Step-. ^ies much of the profit now 

‘ r vears of concentrating- on Spe- hens, tbongb it is being stresred 0 ,^ from meitehanting and 

’ - . ' , , cialjsed areas less vulnerable to the advice given will - be inde- distribution of imported . fabrics 

' V imports pressure, has man-’ pendent' Arrangements wifi oc and garments; and household 

; •* * ■' -‘aged to build a strong position made with other suppliers to textiles. Industrial weaving— 

*in -tadnstrial protective clothing fill gaps in „ the range of equip- which contributed only 5 per 

^ ..and safetv nroducts— a business ment and services not covered cent of group profits in 1975— 

■ # - — ; — ' '• - *• one area to be watched 

' closely to ensure an efficient 

• return on capital is made. If not, 

ty - a.- further move towards con- 

Vee Aflfik eflAAC centrating resources, including 

| 3 i llVlff S SllOCai : . labour, in areas jhere. a much 

■ !*f JLiraCrAKtm. J - 'jA S . M* - '• .placed on products is likely. 

'i-'S *r- •’ A«S^S^ck-’ ; ' •" ' KUch-of the interest in the com- 

.. .. . over, the next few years, how- 

" J -. ever. by. the progress of the 

■“ ' . ' T safety products side— an area. 

-v j " bern^ developed as yer by only 

- r V . . . . a few sizeable companies and a 

• wMBB a host of smaller ones according 
- wa»te w*ai liiVwwbiwrppi ** tu Dwek. 
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prior quarter, was up 3.1 per consumer eJeclronies. such as JikeJv. of 02 P er cenl in the sec° nd while paying close attention to 

cent in the second quarter of television sets, radios and tape- Bui on balance, it seems safe ( l uarler last year to 0.6 per price trends, 

last year: up 2.0 per cent in lhe. recorders, stand out. By lo expect that personal con- ^ebl >n tne third quarter. 10 1.1 Corporate finance, on the 

third quarter, and up 0.8 pier market, shipments 10 the sumption generally will proceed Percent in the fourth quarter, other hand, is headed for fur- 

cent in the fourth quarter. But Cmied Stales. Canada and firmly in the future. and 10 cenl * n l ^ e ther relaxation because fund 

this slackening was followed by .Australia are running high. As for fiscal spending, con- quarter of this year. In April, demands, boih on the positive 

an increase of 5.8 pier cent m the in light of (he (rends shown by tracts for public works projects they recorded another sub- side, like investments, and on 
first quarter of this year, in- leading indicators, such as are expected lo be facilitated as sianual increase of 0.6 per cent the negative side, like financing 

di eating that a production surge letters of credit received and a result of the parliamentary from the prior month, to a level 0 f inventories, are weak, 

has resumed. contracts signed by trading passage of the fiscal 1976 4.9 per cent ahead of year ago. in June, there will be fund 


firmly in the future. and 10 “’® cenl * n l ^ e ther relaxation because fund 

As for fiscal spending, con- qP arter of year. In April, demands, boih on the positive 
tracts for public works projects Uiey . recorded another sub- s j de jjj- e investments, and on 


Showing similar signs of companies, exports are national budget in May. For the Major responsible factors demands for summer bonus 

recovery, shipments in March believed to have continued lime being, therefore, ihe cited are: 1) the impact of a payments, but the these are not 

posted a gain of 5.0 per cent strong during the second economy can count, on some surge in demand, including expected to reach a very high 

over February, and the level for . quarter, although at a some- propping-up from the fiscal exports: 2 ) effects of production level, because the prospect that 

the first quarter as a whole whaL slower Dace than in the side. . cutbacks ion steels and lumber hnnii«>« uiU not rinct a hid 


the first quarter as a whole whaL slower pace than in the 
passed the preceding quarter by f irS t quarter. 


5.7 per cent. 


As for housing investments. 


In Ihe meantime, producers’ housing starts in the fourth 


Business capita! investment 
Throughout last yea r. business 


inventories of finished goods quarter of 1975 were 25.0 per investments were depressed, materials (like non-ferrous 
started to decline after the new cenl ahead of tbe year-^arlier but some signs of activity have metals). 


cutbacks ion steels and lumber bonuses will not post a big gain 
and wood products, among due to the low level of this 
others); and 3) the- impact of year’s wage increases and 
higher overseas quotations of corporate business results, 
materials (like non-ferrous As fund demands of corpora- 


Dec ember, 1974. 

Increasing industrial prpduc- 


The decline of plant and 
equipment spending appears to 
have halted. Recent movements 


this. 

Shipments of capital goods 


year came. Jt dropped, n.3 per level and (he rate of increase occurred since the start of the 
cenl in February and 2.1 per sharpened Jo 40.0 per cent new year, 
cent in March, respectively during the first two months of The decline of plant and 
from 1 he preceding month. this year. In terms of the total equipment spending appears to 
An increase in production and floor space of residential con- have halted. Recent movements 
a drop in inventories combined struclion starts, the gains of (wo indicators related to 
In rapidly push .down the quickened from 24.2 per cenl to capital investments suggest 
producers' invenLory-to-ship- 35.2 per cent in Lhe two periods, this. 

ment ratio, which last March Housing' investments are Shipments of capital goods 
fell to 223.5 (2970 average as expected to continue their (exclusive of transportation ma- 
1001 ,' a level some 20 per cent' strong uptrend in the future for chinery; seasonally adjusted) 
lower than the peak in two reasons. First, housing in the first quarter of this year 
December, 1974. costs, like land prices and posted a gain of 15.3 per cent 

Increasing industrial produc- construction costs, are marked over the preceding quarter— the 
lion is leading to brighter by a relatively calm trend, first gain since the fourth quar- 
prospects for employment- while people remain strongly ter of 1973. 

Overtime and the job offer-to- motivated to build homes. Orders for machinery 
applicant ratio are rising. Second, commercial banking (private: exclusive of ships: 
Overtime in March, for institutions are setting aside an seasonally adjusted) rose by a 
example, posted a gain of 40.5 increasing proportion of funds ' si^rp 42.7 per cent during the 


metaisi. tions are likely to continue 

Despite ■ the favorable modest, corporate finance for 
prospect . of a rise in the the time being will proceed 
operating rate that will cut moderately. 



at heart, . 


example, posted a gain of 40.5 increasing proport 
per cent over the same month for housing loans, 
last year. The job offer-lo- „ , 

applicant ratio bottomed oat p ' rs0 ° i ‘ 1 "T""* 
last November and recovered 10 Compared with 


first- quarter of this year, 
jin. . im. juv vim lu j . compatvd with a drop of 4.7 per 

applicant ratio bottomed out Persona ewumpuon cent in UK last quarter of 1975. 

last November and recovered 10 Compared with exports and . These sighs of a pick-up in 
0.68 in ‘March; Job prospects are housing, personal consumption capita] investmcnls, however, 
expected to gradually improve expenditures are not showring do not lead to a pi aspect of 
along with expanding economic signs of a remarkable recovery, steady recovery as'**. r pital 
activity. - But they, too, have been im- goods shipments in Jttiijh' 
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Adrian Hamilton shows that despite sharper competitiveness, problems remain for industry • ■? 
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Candid advice from 
our friends 


■■T>OV."»‘M’ARr* n-aimy na-. 
h<M:<«nie p.ii'i o: a v tenuis '’ire!*' 
r^tn-'r than r-l ?. pr<.c*'*;i -d 
iCjUirmeni . . it does no: ^rsn: 
i- junine* f r»'’*'<i«"< rn i ri neul°*’r 
r- ? .al. inicmal .vlju tm»:iir il they 
v ant t.-i eraditraie inflatiun ami 
1:1 1'h '’Xt-rnal h&laiic?. 
The «-.;ry re'.’piir e:: perii-TUP <if 

m-t L'.K. ile niy ii-i rale- l:u.’ u.rli- 

riiii n i* t" Vi’.vsk I’m <i£ Hii* 
••■{*. i.ircle I'M! v-hen 
> ;i' »ni/n*nt and piib.hr lypminn 
hvvr i.i..:m- [•< i-ali*e ill*.- n.-ed :■» 
fio ?o. and ji’e ready to take, -‘r 
.■-crept. (ir?..'f.c policy m.’a*iii’-*. ‘ 
f?i!ino words irmn fir 
annua! report ->f 'in? Bank for 
IniernariPnal Seulemeni*. urn- 
nf she hiirii-*' ’‘-hinh partH-ipaied 
ip rlK >-'.:'hn. Main! by vre«h: 
srinoumre-J la^T «veek. provide all 
ihr an.-wer that nece?=«ry v« 
rhe >:!aim marl'. 1 repeatedly hy 
Mr. Healey la^t ”-oek rhsi iho 
-i.:nnhy rt-ni’o-jenis a v o:e -if 
'■•■nficWncv in the G'lvenirnOiU 
nnrf :if pidici 

Ma\; outspoken 

Tlit, words ol the BT’i. ihe 
independently ouf.-ipt/km 
r-Y All intcrralimial hodits. su?- 
rli.ir the lean *va« made in 
il.c liope ^r rhe knowledge thai 
'.the rioverpni^nt sir ready io 
J nr? draiiii; poJjry mepum** ' — 
:< ■' h orie heavily under.vritren by 
'he Briti-ii undertaknvy ro re- 
nnsnee tIik Mandby v. itb rhe 
lntern3nnnal J’onotarv Kund. 
—hirh will renuire rivac;!^. policy 
rnea.vurc- a- vondinon ui anv 
luriher larw credit.-'. Il llwre 
a '-etc >»i confidence m s n>- 
ihinp at a!!, ii >va* in poluies 
-•--•hich havt-yei i<j hi.* announc'd: 
and in any case " cniificence " 
*eems ioo 'irons 3 word :.<< fii 
ihr* esse. The lone of the PIS 
report thy! the* credit 

was more in the nature of .< 
risk im oilmen: mari-*? in Tho 
mterosr of an old fnond. 

Wh3t are the draftii' chanm's 
required” The B'S o.Tei*s cl^ar 
and valuable advice. 

First, i he sTocemmotu n;u*i 
z:ve single -minded prmrily Im 
'■ onquerini infijli-m even at liie 
risk o| hirib’-r n.’i'cs«mn. Th-' 
••epr-ri i? tir.atnbi?iir.u? on i his 
pnim: thoiC* ciumfrio* winch 
laced the-'- neep-siiie- earlie.'T 
— ficrmany. Sv. ittc-riand ihc 
H.S. and .fapan— havr now made 
i ho •_ r reaU’.'< proar^.'S lnw&riir- 
-uhihly. and have the pr'<-- 
7-r-i’I- | Mr yp'Wlli. Ilaly and l!<e 


U.K . ■■••ho weie -showing the 
greatest prupen.siry to public 
deiicit m'en before the crisis, 
and who did noi concenirate 
ihy.r efforts on resinrin? bal- 
ance arid '■lability, arc tin: 
•-■I'umnes now trapped m a 
vn.iijii.s ?pnal ,d dip reel a lion 
and inllatimi. 

Tin* Bank pr-ipnM'. .j nmne- 
i a : y ii’ji ol -uund pulley — a rale 
<n ninnetary cNpaiisinn. and pre- 
f--'ra ! n.' a <'?r:c? *if declared 
i.i ryot * for monetary expansion. 
-I ’niliramly le-s than the 
c.«’ov;th ui nimioy national in- 
come. This ii’.'i f. cents signifi- 
cKiuiy mote .-were than The 
Chancellor hi* publicly pm- 
Pofo'J to apply k< British affair> 
duriiii rhe oypccipd upiwinp in 
tin? f-ennomy. when it may 
become difficult, and really 
i'cvin- ;•< malt**'.’: Inn a more 
ro | axed policy . ilie report 
uhip-rve*. -imniv under-wri ie* 
tvi'tin” inflation rales. The 
monetary rw»ili ii seen 3' a 
iesi. imt a mean* <<f ta’.vatinn: 
it .»an <?nly ho ach'oved. wit limit 
throttling tho economy with 
■-■'I'lC-S'-ivp m'ori-'i rate--, if there 
are appropriate re ^1 mints in 
publo- spondinc. public borrow- 
in’.’ and waye increase?. 

Strong temptation 

Ha? the Gu-.-prnnirnt already 
Uken ib^e ■.•rinci*ms to hear:. 

our [riendf h««pc" While this 
cannot be iaken for granted. 
Mimsier.- probably do larsely 
undersiand ihc policies nece*- 
-uvy fur rv’u\ i?ry Tlieir rcceni 
speeches, elaimin” international 
support for Briiain and her poll- 
en-.*!. are perhaps an understand- 
able political manoeuvre: and 
there is clearly a strong teinpla- 
nnn to ar.;uc tii at tiie policies 
■3 Inch ill in due course he 
a mi on need — anrl described in a 
Letter of Intern tu the IMF — 
simply represent the lons-laid 
.’trateyie* "f a prescient Gorern- 
nient. But ?.iinisters. already 

fins rrellms with Jocal authon- 

lies. trade union leaders and 
others affecred hv even the fir?t 
la.cie of fif-’.t! ri'iraiiu. should 
remember i hat lhe support and 

Uftdcrsiaiidmv of public ivpinio.M 
: v a so requ i red \ frank a ck no w. 
ledjinenl ut the appaMinx 
dangers described hy the GlS 
would be <i v nr 3 1 deai mmt- per- 
suasive i hau ily prc?ent facad*- 
of self — nil* fa- 1 ion. 


T HE MORE THE pound has 
fallen or simply wobbled, 
the more Britain's rapidly- 
improving export performance 
has been hailed and enthused 
over. The British Overseas 
Trade Board has dubbed 
" Export Vear." in yet another 
of our public export campaigns. 
The CBI. the National Institute, 
and the Bank of England have 
all pointed to the incipient 
si-,nx. of the U.K.'s lirst export- 
led recovery ip a generation or 
more. The Department of Trade 
lias recently reported growing 
export confidence among the 
major companies and the hard 
expectation of an almost un- 
paralleled growth this year in 
their ioreizn sales. The general 
trend in the balance of pay- 
ments. despite yesterday's 
figures, has been improving. 

Of the reality of this export- 
led recovery from recession 
there can be little doubt. 

Within llie pasi few M’r.eks 
alone. Ford of Briiain ( which 
la 'l year increased its export* 
b> 33 per ceot.1. Wedgwood 
I’vhich has been recently bene- 
fitin’; from llie strong turn- 
around in the L'.S. market i . 
tiapper-Ncill. Associated Engin- 
eering. CounauJd?. De La Rue 
: which increased export sales 
ny a third in the last financial 
yeari Vicker? and Tarmac 
i which increased its pre-tax 
«ver.*ea» profit? last year by 135 
per cent. » have all pointed 
foreign trade as one of the most 
-arisiying elements in the»r re- 
* tilts and their asscvment of 
ine future. 

The latest Government sur- 
vey nf short-term export 
lation? among more than 60 
r«f the country's leading com- 
panies indicates that, for these 
groups at least, the firer half of 
inn yrar ha*? already seen sub- 
stantially increased estimates nf 
furoian sales and that their e?:- 
pnrts could g r ,vA- hy an histori- 
cally high level of 11 per cent, 
in volume and around 3y per 
vent, in value over the year 
a- a v.-hol«\ compared to 1975. 
The snrvMv has tended in the 
oast io forecast rather berter 
performs iic- from ihoe coni- 
natiic? than from industry m 
V on era! But recent evidence 
frum a number ol mdependeni 
surveys suggest that il:e 
Treasury's roiwast- of S per 
growth in export* thi* 
year and ft-IO oer Ccn. next 
Avar could be within reach— an 
exceptionally high rate, by his- 
toric standard?. 

And yvi. the better the export 
figures, the inure cynici-rr. they 
ha' e aroused from ecutiu mists 
doubtful whether the growth 
v.-ill prove long-lasting or not. 
The l r .K_. aFter all. has had 
?'iich short-term foreign trade 
bursts before. Aided by 
devaluation, n achieved con- 
siderable exp on momentum 
hm.h in the lave 1960s and in 
1973-74. when a falling pound 
made British prices highiy 
anractive abroad. Bui on ezeh 
'XrcasiOD the initial surge tended 
tn be all too easily over- 


whelmed by domestically 
induced inflation, an overheat- 
ing of home demand, industrial 
bottlenecks and a return io the 
long-term trend of a declining 
share in world market.? and a 
relatively lower productive 
growth. 

f i7 a sen-’e rhe same cuuld 
be said to be happening again. 
The current export-pull :s basml 
not so much on any funda- 
mental shift inwards greater 
productivity and competitive- 
ness in British indu<try a? 
on a combination oF wage 
restraint at home, the catching- 
up of Eritish recovery on the 
major industrial nations and a 
rapid devaluation of the 
pound. 

Of .'hose i actors, it is the 
coincidence of a depressed 
home market and a rapidly- 
growing foreign economic 


late. I'm the Treasury's econ- 
omic model, there is a direct 
benefit in terms of both ir.- 
■ reased export volume and de- 
creased inipurtx. In a recent 
parliamentary answer. Mr. 
Edmund Dell. Trade Secre- 
tary. spoke ...f each l per cent, 
talf in the value of the pound 
leading lu a potential 1.3 
per cent, increase in the 
volume of manufacturing ex- 
ports and a 0.5-1 per cent, fall 
in tiie volume of manufacturing 
import!* — implying that the 
results of the recent devasta- 
tion would add perhaps 4 p*r 
cent, a yrar over the coming 
years to the volume of exports, 
and lead to a dramatic turn- 
around in our trade balances. 

But the praciical effect ut 
devaluation “ un the ground " i 3 
a long way from being as ne»r 
as this. Much clearly depends 
on companies' individual pur- 


strains on import costs and that 
it has only benefited exporters 
over the longer-term, as com- 
panies have gradually adjusted 
their order books to export pro- 
duction and changed their sterl- 
ing prices More recently, how- 
ever. there have been indica- 
tions that this pattern has been 
altering. 

Most chemical companies, like 
ICI for example, now quote at 
least 70 per cent, of their 
foreign sales in Foreign cur- 
rencies while purchasing for- 
vord foreign exchange and 
commodity supplies. And this 
practice bas been gradually 
spreading to engineering and 
capital goods manufacturers, 
who have increasingly tried to 
convert goods for which there 
is worldwide competition and 
a worldwide market into foreign 
currency prices. 

Not all companies can do this. 
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reveal winch i.- thi: main 
cause uf the current upturn in 
L'.K. export?. K«.w ihe leading 
exporting sector*, foreign •ale- 
bi'-jjn vj revive well before ihv 
currcnr HuctuaLmna in sterling 

Textiles and chemical* and 
other " mtei mediate " or -.eim- 
limshed prudueis have clearly 
led the way. But manufacturers 
in the consumer good.- fields 
like pottery and domett*- 
appliances- have also reporti-.i 
sign* that in Germany and *iv? 
L 7 .S.. ihc degree of labour shed- 
ding and retrenchment of the 
last two years ha? led to 
capacity problems that have 
benefited British companies 
with substantia! surplus 
capacity. 

The impact of ihc fall in the 
value of <terling. which Ins 
dropped some 13 per rent, 
axainst major currencies since 
rhe beginning of March, i-. 
rather more difficult io ealcu- 


••hasin’j aiiil .-clling policies — 
whether they buy stock* long- 
term and >ell in foreign eur- 
reiu-y *<r whelher they buy 
slmn-tcrm and ‘■dl in veiling. 
If they do Ihe former, then Inc 
impact m devaluation i* a 
?lraight financial gain to ihem- 
?ehe-. as n take* time for 
higner impurf *.usfs in tiffed 
triem v.’hib.’ they can gain mi- 
med unt- higher earn mg? Trum 
tiieir exporis. In the case of 
cnnipanies buying short-term 
ami 'clling m .-terling the 
impaci ol higher import costs 
on raw materials is Iclt quickly 
while it lakes time for com- 
panies to adjust their sterling 
prices abroad either to increase 
margins or to ?cek higher 
volume arovth. 

The traditional view, to smne 
e.xiePt hi.irne out by yesterday's 
trade figures, ha? been that a 
fall in the value of sterling has 
led in relatively short-term 



Questions of 
politics at ITT 

With the redoutable Mr. Harold 
Geneon'.i contract as chairman 
and chief executive officer of the 
giant L'.S. conglomerate Inter- 
natiuual Telephone and Tele- 
| graph due to expire at the 
annuai meeting next year, any 
appointment to the company's 
top management echelon must 
provoke new speculation about 
hi? possible successor. 

In the past few year? the tra- 
rtitiunal image of ITT as a one- 
man band dominated by Gene r *n 
a.* its creator has been softened 
by ihe establishment of an office 
uf the president This has been 
headed by Tim Dunicavv. 61. 
and include* two executive vice- 
presidents. Richard Bennett and 
.lames Lester, both nf whom are 
56. 

Now two ne’A. younger, 
nxeemivps have been appointed 

in expand th 1 ? office of the prv- 
•Meni. Lyman Hamilton, the 
49 year-old treasurer of ihe 
■3 roup is* one. and th** othor Rand 
Ara-sog. hernme* th*» youngest 
member of thi* exclusive cabal 
ai i lie ase or 44. 

According in Geneen himself. 
I lie idea behind the office i* io 
-trenaihen ihe top manaaemem 
siructure ».f the corporation to 
T.iJi.* a-jvantao? r.f new npnnr- 
tuoitie-i and markets. Insiders 
lake thi? m mean Thai TTT might 
finer* again be on the point of 
bitting the takeover Trail. If 
*n. this line nf argument run's, 
th<» conglomerate could have i:* 
oyfij nn the natural resources 
busines*. which would require 
extra management depth. 

Outsiders how#»- Pr are con- 
sidering the possibility that the 
office of the president is more 
a breeding ground for candi- 
date'? who could be in. line of 
succession to Ceneen. . Punleavy 
is strongly tipped as the next 
chief executive— always assum- 
in':. of course, that the job 
actual!’.’ becomes vacant nn 
schedule. 

Tr ,-,i iv . urrentiy the kej - 


issue. Geneen »-.as due io renre 
la?r year on retching the agr 
of 65. but a dutiful Board ol 
directors waived that require- 
ment. Geneen's contract now 
provides for him f«i continue as 
an TTT employee until 19S0 
reporting to the ch:ef executive. 
Even should he* step down 
nominaU; - however there is an 
understandable scepticism over 
ju?t how much that v ould moan 
in practice. 

Some are even suggesltns il«*t 
Geneen wi'J continue as chief 
executive himse'.J for a while 
longer. Although ho ha? vut 
back on international travelling 
in recent years, he is still very 
much the mainspring of ITT'? 
day-to-day activities. 


Fine in theory 

The following exhortation 
appeared recently on the notice 
board of an advertising firm: 
’’The objective uf all dedicated 
employees should b^ to anal.' sc 
thoroughly all -.ituanons. antici- 
pate all problems pnor to their 
occurrence, have answer? for 
these problems, and nuv. «• 
■wiftly io solve them "hen 
called upon " 

Underneath, a disillusioned 
executive has smubled: “How- 
ever. when you arc up to your 
neck in crocodiles, it i* difficult 
to remind yourself that your 
initial objective was to drain 
the swamp." 


! HAK1 m$y 

} CoM(% 


MS 

toil 


” It ring? at ihr Deparl- 
ineiu of the Environment 
if uc try to open it.'’ 


Receivers in 
a hurry 

Brentford Nylons, the household 
textiles group in the hands uf 

receivers for the past 16 weeks, 
may have sot a variety of things 
wrong but at least it bad an 
arresting line in advertising. 
That usually featured a fasi- 
talking " Hurry. hurry 
approach by disc-jockey Alan 
Freeman and the campaign.? 
made Srentfnrd Njloa* , > nP " r 


lilt- laigc'i spenders on adver- 
tising in the country. 

Despite the company's 
straitened circumstance', adver- 
tising in much ibe old form has 
re-eniorged in an unusual twu- 
weefc campaign aimed at clear- 
ing perhaps much a? £3in - 
■.mril! uf ?tock. BrenUurd 
Nylon? eniplnys -omc I'.uuu 
people and joint receivers 
Kc-nnelh Cork and .lohn Naylor 
arc hopeful ■' can he sold a» a 
going concern. "Tiny" Row- 
land's international irading con- 
cern Lnnrhu ha? expressed 
interest m 3 takeover, though 
Cork said yesterday that no firm 
offer had been forthcoming 
from Lonrho so far. Brentford's 
workers want to make their own 
film, bid for the bulk of the 
business. 

An early ihreaL to Brentford 
?%ylons* existence wa? removed 
when ihe receivers reached an 
agreement with British Enkalon 
and En ka -Gians toff to carry nn 
supplying the company after a 
dispute about the ownership nf 
£yuds wade rrp front unpaJd-lor 
raw mutcnjls. 


however. Producers or eon- 
■* unier durables — refrigerators, 
for example — generally use 
agent? abroad to whom I hey 
quote in sterling. For them the 
problem is not whether to take 
a quick improvement in profit 
on exports or to seek higher 
volume through lower prices 
bur how far ro leave /he addi- 
tional profit with the agent and 
how far to take it for them- 
selves. 

For much oi heavy industry, 
sales are tiie product of compe- 
titive tenders in which the price 
is fixed earl} on. but tiie final 
delivery or equipment may take 
a year or more. Devaluation 
may help on the next quotation 
hut has Jittie impact on the 
goods being sent abroad at 
presem. Governments — and 
they arc* taking an increasing 
role in purchasing goods such 
as pharmaceuticals — and inter- 
national companies with a 


A quick decision on Brentford 
Nylons' future has become press- 
ing because production at the 
main CramJingtun factory, 
where about 1.400 work, has 
.?-iarterj in outstrip sale?. So. •* in 
vicar current slucks and make 
way fur new product inn.” t'Mrk 
f.tuiul himself in the unlikely 
pnsirinn uf arranging at short 
notice a special two-week TV 
and Pres? campaign. 

There hate been spasmodic 
adverts since the receivers' 
appointment, but these tended 
to be •• anonymous " without the 
ii'-’e of a winsome Front man. 
Bui for the "25 per cent, off all 
prices” effort just started, the 
old formula was revived with 
the substitution of Pete Murray 
for Alan Freeman. Great plav 
is beinx made nf ihe fact it is 
a ” Receiver’* sale." Cork 
decided nn that slogan after 
seeing how the very act nf coin*' 
into receivership had boosted 

Brentford Nylon*' sales And 
trade ar Brentford's 54 unr.« 
\-e--terday was indeed reported 
hri.sk. 

A curious campaign, there- 
fore and especially for the 
advertising asency involved, the 
Allardjre subsidiary '»f »he 
Kimpher group. KLinpher 
suffered a £16 U.(iOO deficit in the 
first half nf 1975-76. and the 
arrival nf receivers at Brentford 
m February ' left Allarrtyee 
expecting a not loss on th*=* 
a count nf £ I Oo.UOO less what- 
ever receivership might yield. 
Payment this time was in 
advance for what account 
director Chris Lovelace calls a 
■‘medium to heavyweight 
campaign.” 


strong -sense nf international 
price structures are reluctant 
to allow companies to take the 
full benefit of sterling deprecia- 
tion without lowering their 
prices if these are in foreign 
currencies. There are several 
countries with sterling balances 
particularly in the Middle East, 
who wish to pay in sterling, so 
that a company cart, get in the 
awkward position of Chrysler 
U.K. — importing some product 
range? into the U.K. but selling 
abroad to Iran on a sterling- 
fixed contracL 

The impact of devaluation is 
therefore mixed and complex. 
For British companies, suffer- 
ing from low* home orders, it 
can clearly help fill up the 
order books with exports. Bui 
against this, many companies, 
particularly the larger chemical 
and textile group? selling basic 
items seem at the moment- to 
prefer to take the benefit in 
increased earnings rather than 
volume? of exports. This is be- 
cause of their experience in the 
last boom, when most were 
caught short of working capital 
at a time of rising comraodity 
price.v For these companies 
devaluation more than ever is 
needed to keep goods made in 
Britain competitive with its 
higher internal inflation rales, 
is nice Tor their cash flow, but 
not necessarily beneficial to 
their export drive. 

For other companies, particu- 
larly those in con.-umer dura- 
bles and some depressed areas 
ol contracting and engineering, 
the further the pound falls, the 
better their export trade is. The 
main competitor in refriger- 
ators and electric appliances in 
Europe is. after all. the Italians, 
whose currency has also depre- 
ciated. There arc some markets 
— the Far East and parts of 
Africa and Latin America — 
where price competition is par- 
ticularly severe. 

All this has enabled com- 
panies to fill desperately 
depleted domestic order hooks 
w ith foreign sales and to com- 
pensate for continued low home 
profit?, often held down by 
ihe price crude, with higher 
foreign earnings. But if the 
balance iff order? ha? moved in 
favour of exports, it has *iil! 
to he -huwji that thi« export -Jed 
rew-.al "ill produce investment 
in tie" export-aimed capaciij 
or a real change in heart 
toward? export busines? 

. In individual case? there are 
certainly signs that thi« is hap- 
pening. The prolonged period 
of low home-profitability and 
low domestic growth in ihe pa.-t 
five or 10 years has encouraged 
rom parties such as Hoover io 
plan a lung-tcnn export gearing 
Tor the future. The export 
strategies worked nut by com- 
panies like Sapper Neill are 
clear ?ign» that in the process 
plant field al least the slowdown 
in the ordering of chemical and 
energy plant, coupled with the 
downturn of North Sea new 
investment have combined to 


force companies to look ahrn 
for their mam areas of espa 

sion. 

There are aiso sign-, th 
specifically export-orientated , 
vestment is being created. T 
Government’s highlj-suceessl 
accelerated projects scheme. b 
already brought forward 
number of projects .by j 
Chemicals. Lucas, Reckirt^a 
Colmaii. Petbow Holdings a 
Staffordshire Potteries with 
high balance of payments i 
pact in additional foreign & 
or lower imports. Ford fc 
recently increased it? cap&c 
to produce '' knocked dowi 
kits for foreign assembly, 
□umber of the fibres compau 
are showing signs of bei 
interested in investment do* 
stream into made-up garnrea 
where the fcLK. has tended 
lose out in the past. 

Capital rather 
than goods 

But the tptal investment fb 
casts, despite a predicted e 
of 15 per cenL next year, j 
still short of the 1970 pe. 
There is growing evidence tl 
the bigger and more sophi: 
cared companies in enginceri 
as well as chemicals and so 
consumer durables have 
creasing!}' preferred ro exp 
capital rather than goods- 
trend bo rue out by red 
moves bv such companies 
GKi\ to buy up foreign cf 
panjes. And there is also it 
coufaging evidence that, desp 
greater price competitivem 
foreign buyers remain in tens 
concerned about the Brit 
problems of late delivery, pt 
maintenance and servicing a 
deficiencies of design. ^ 

It is these more fundamer 
problems of British products 
and investment that v 
ultimately need to be tack 
and resolved ir to-day's expt. 
led recovery is not to petcr-y 
as it has in the past. In 19 
the same conditions of ris 
exports, a floating pound am 
booming world trade led 
a . British industry shon 
capacity, importing to fi 
demand and cutting off 
foreign customers to serve 
higher-margin domestic .tra 
Both industry and Governs!' 
have learnt someth ing’fnun fl 
experience. Companies da 
that the exports built up.t 
time will not be lost quite 
easily, whatever happens. 
Government i? embarked oi 
course of restraining deni: 
and inflation fur some time 
come. 

Bui it will be a long h 
before industry' regains the c 
fidenee tu invest and ri 
foreign trade as an essen 
rather tiian marginal part uf 
business: just as it will bt 
long haul before the kind 
basic shift in U.K. product^ 
and manufacturing groi 
implied by the Govern mei 
industrial strategy can ret 
lake rout. 


A private briefing or 
International Finance 

Financia 
Report 


Economist 


From July 7. 1976, The Economist's knowledge of what is 
happening in the world's banking and financial markets is 
available lo you through a new. private briefing on 
international finance. 

Every fortnight, its 8-12 pages will contain material that is 
too specialist or too speculative to appear m The Economis 
itself. 

The Economist Financial Report will provide highly 
sophisticated analyses of the news, trends and likely future 
developments in international finance. It will present key 
information that is not available from normal sources, and 
which needs to be interpreted with skill and judgment for *t 
significance to be perceived. 

Its articles will be short and written with clarity and style. 

Its editor. Marjorie Deane, will call on the full resources of 
The Economist's international banking and finance team ant 
on contributions from well -placed outsiders. Its circulation, 
by subscription only, will be private and exclusive. 

To ensure that you receive full details in time to become a 
Founder Subscriber to The Economist Financial Report, 
please use the coupon below, or send in your business C3rd. 
marked "The Economist Financial Report" to: Andrew White 
The Economist Newspaper Limited, 25 St James's Street 
London SW1A 1HG. Telephone 01-930 5155. Telex 24344-. 

j" To Andrew White, The Economis! Newspaper Limiled, "1 

■ 25 St. James's Street. London 5W1A 1HG. > 

I Please send me details of-The Economist Financial Report. i 


Deterrent 


Sjcn seen in an Oban. Scotland, 
general store: " If you are 
caught pilfering in this shop, 
we Mill notify the police and 
your local neM-spaper 
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to save 


BY JOE ROGALY 


5bn. next year 
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tOST OF the £2bn- or so cuts of persons' per household- avail- 
t public spending that . the ability of a fixed bath or ahower, 
v , lovernment ml! -be obiiped to and the like we .‘Werd dyeo then 

7 r i • noounee before". .the - Sear is at or near die top irf a'^llst that 
• i : \ ul could be found 1 in the included "West Germany. France. 

’• . fusing lmdseL A simple move Canada. Japan "and the U.S. 
r "tick 10 the bousing expenditure . In the-, ten' years, and, more 
ift ?vor of. 1972-73 could save slave, .mueii-bf ibe it enbsin that 
-e.; ^.l-5bn.. at end'1975 prices; in table, were - collated we British 

-w- ’:&*»! cash money the figure ’ i* - have spent many-biUions of 
. .. ..". ready much htqher. Anyone pounds adding to 'oar housing 

j ;... has anorher look at these stock antr improving - the stock 

'^Vriures. wiU be- struck by ihtrw.e have.: This has. "not solved 
' ^ rsy in. w^ich the incoming everyone's problems:: there are 

- ‘^bouf adroinLuration of 197* undoubtedly still Atess of severe 

pjjVfted housing from its former “ bousing Stress ” aiid.,these can 
5ibn.-£3bo.-s-year level to be seen by simply 'going and 
1"V; ,in 1974-75; it is now looking at them.' -SuCh bouse- 

• V l e,n ^ ' *" stabilised " at some bolds, however, constitute cou- 
-L : ^r a year until the end of siderahiy less than V tenth of 

-- ^ •'• l 7 - r ,r^j"® decade. . aU. housohoJtts utitHe' kingdom. 

'I . h w i.ll he protested. According to all the . published 

■' L: ij’haf about the hardship that- indicators. Yet the. : housing 


the Housing Finance Aet led in 
so much social Unrest that such 
a roll-bads, ail at once, would 
be so costly tin political' and 
social terms that it might not 
be worth the 'Saving. On the 
other hand this docs imt mean 
rhar none of that £70Om. need 
be sought; indeed my feeling is 
that when the time comes the 
La hour Government will have 
no option but to try for. say. 
half of it. Again putting council 
house sales back to 1973 levels 
fa mode$r enough ambition; 
would bring in f35Um.. as 
against less than £30 in. in 
1973-76. Make il £70Um. 
savings on these two items 


This " investment " creates 
future t(ij>es — mi interest 
management, and maintenance 
—on an increasingly horrific 
scale: no imaginable rent 
increases could li nance, say. 
£20.000 Lainilun count'd houses 
at current rates of i mores!. Yet 
February’s Public Expenditure 
White Paper boasts that “ the 
present level of new building in 
the publicly financed rented 
sector is higher than ai any 
tune in the last five years.” a 
boasl nr which Mr. Healey 
.should be heartily ashamed 

For on the very opposite past*, 
a table shows that after 1966 the 


places, they will pnmf out — 
and this if certainly true. A 
surplus in’, say. Liverpool or 
Oldham cannot make up for a 
shortage in central London. 

On the Other hand must nf 
the mismatch is structural. 
Cun pics whose children have 
moved out clins to their three- 

lied roomed council houses. 
Widows live on al»mc in privare 
houses with Tour or five rooms 
rn span*. Private landlords 
hoard against ihe day when rent 
control and Security nf tenure 
taws will be rela::**il. ('ounnls 
hoard up " municipalised " 
property aeainst squarter* 


aih.*-r •• 


: -•) ^£2* ***"*' « tbar there cer- The “imerests of th* Wly-off 

/ whose fives fnMrtion c0uld be better looked 

r a .‘^We-by *££££££ that'. 

aefoun?^as-. a;, whole. 


a * JlClWCtll U|I7 UCvUj. .Ml . time 

than n,^ 0 P'® and thetiecentgreal leap 
forward in - public expenditure 
; <a : jvj in ho ir stop. 'The labour Goy- 
.^.rrimenf could have; discovered 


Rents 
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Animent' could have" -discovered The word - unnecessary " is 

-r ’tp'fhih for itself a* tong; as two the rrnrial one. Ar the .begin- 
*-•' 'r : ^vears ^o; if it-iatF sfil aside "in* the decade rents 

•• - ,'y^ts out-of-date manifesto and accnunlert for rnughly ' three- 
: ‘ cooked h *' fetv 'facts. quarters or the cost of. council 

"■ ’• r: Fur' example;.; - the United housing Irr the currftBT-year. 

- . ^ Nations* Statistical. yearbook for yet another cost of the. incomes 

- - '-.gi-' ^9/2’ whose, data were renin- policy. I hey will stay .'at . about 
" " - C^luced in our own annual 43 per cenr. after rebates; The 
: : 5 ; ' Social Trends ” . in 1974, Government assumes tbfit rents 
.^'.thawed Thai long before the will rise sufficiently to .take 
- ."■■ cieginfiing uf the present decade their value to half the housing 

" . .i^ribe people of the U.Kii taken cost or more by 1979-80: on 

.. a; whole, were hr Iter boused present poiides, ihjsis not a 

“ .. ’J'^ihan most West Europeans, with reasonable assumption.. 

"-7'dtrte . : to- complaiir of in terms. A change, of*: policy — a 
L : ’ r ^f basie-ainemties even when roll-back to;the 1972-73^ eye] uf 
■chin pared with the average housing stihsidy— wouId : save 
l\J : - . American standard. Taking the ETOpin.. ai 1975 prices;: 'It is 
- ” ; customary measures— number true that the .Coasrirvatives* 
:of rPonis per dwelling, number attempts to increase rents under 


Housing rf \ 

| Stock j/f ; 

W/. 

Y \/' 1 

~ry~ Total 
Households 


I 1966 '67 ’68 W TO '71T2 '73 '74 

| . tamo nuAMjnw 

alone: the figure could oi course 
be greatly increased by a posi- 
tive campaign to sell council 
housing. 

You could gel freui there to 
£J.5bn. very quickly indeed by 
stopping building new council 
huuses. The gross figure fur 
" investment " in these drains 
on public .resources for this 
financial year is £l.6bn_. from 
which £175m. should be sub- 
tracted for “municipalisation.” 


Owner Occupiers 


40f 


Council and New Town Tenants 

30 
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Private Tenants 


196® 1970 1971 1972 1973 1974 


number of hmiso*, becan iu 
eXn?ed Uu* number uf families 
and individuals seeking accomo- 
dation. The l rend is continuing: 
the likelihood i» that when ihe 
cnujtl for 1976 is done ii njJJ 
be shown that thero arc now 
about a million more hou-.es 
I hail huuscholrls TIim pro- 
ponents of an endless output of 
public housing 'will say that ihis 
is a naive use nf statistics. Some 
of the houses are rn the wrung 


while their creaky managements 
shuffle slowly round to repair 
and renovate the acquisitions. 
Releasing some of this 
unecessarily unused housing 
could provide far more im- 
mediate relief io those in 
search nf Immes than further 
public spending on council 
estates." 

il could do inure' it could 
remove from the planning of 


future bousing strategics the 
dreadfully stultifying assump- 
tion that present policies cannot 
be changed. On unchanged poli- 
cies we may well need more 
housing for the young couples 
now growing up out of the post- 
war ha by boom, in spire ’of ;< 
levelling-off nf the population as 
a whole — although most such 
couples would prefer private to 
public housing. With changed 
policies, using incentives and * 
relaxation of controls to release 
hfirh publicly, and prirateiy 
owned space- there might even 
be some room to spare for more 
municipalisation. which in my 
view would be justified in the 
city -cent re -lums. The difficulty 

i.- that councils proved too in- 
<-oRipeient to spend their full 

municipalisation ” budget last 
tear: or £15nm. available, less 
than £] 1 .vm. was spent and the 
bulk »f the houses remain to 
be renovated. 

If people suffer from poor 
housing in future years it wiU 
W hard-faced ideology and local 
incompetence that is the cause, 
not the inevitable cut io the 
total ->i/e of the housing budget. 


WITH A.YY luck, the House of 
Lords- will teach the Govern- 
ment another well-deserved 
le-son when the metrication bill 
(officially a Weights ar.ri 
Measures bilil comes up for 
second reading this afternoon: 
if not it is to be hoped that the 
Commons once again proves to 
l»e a tough hurdle on the rhird 
official run-up. which should he 
due next week. The Tories were 
obliged to draw back id 1970. 

and the present Government 

had to withdraw its bill in 

.March. The trouble is that the 
freshly amended version is still 
not good enough. 

It is important -to explain 

what J mean by this. fn 

> 


principle it is of course right to 
adopt the metric system in 
Britain: if «c do not we will be 
virtually alone with our. quaint 
forms of measurement in an 
almost totally metric world, it 
is alsn right, in principle, that 

the Government should take 
powers to insist that guilds arc 
sold in metric mea-Hire*. so th^i 
by the. end of ihc decade the 
bulk »f everything we buy i* 
measured in litre*, metres, i.r 
grams. So him* but the must 
blinkered of reactionaries would 
seriously quarrel with these 
principles. 

The reason why attempts to 
win Parliamentary approval 
have so far failed is a hearten- 
ing one. It is rhar the Metrica- 
tion Board has from the very 
beginning put the convenience 
of industry and ihc reiaiJ trade 
before the natural fears and 
concerns of consumers. Perhaps 
it was logical enough to start, 
with heavy industry, and any- 
way it is far mo laic in quarrel 
with thai decision. The serious 
strategic error was made when 
the Board went about its busi- 
ness hy worrying about re- 
tailers' opinions without first 
laying down a.- a bedrock i*f 
proved 11 re the rules that cuuld 
he derived from its study of the 
hopes and fears of shoppers. 


Decimal 


.Nobody needs reminding 
about ihe psychological damage 
that was dune by decimalisa- 
tion. A thousand computers 
could prim out » thousand 
graphs for a thousand years 
without any hope of convincing 
the British man in Ihe street 
(like me) that none of our in- 
flation is attributable («> Air. 
Callaghans nriginal stubborn 
insistences ou using the £ as the 
higher unit fur the decimal 
coinage in ihc pathetic belief 


that that would somehow main- 
tain irs- foreign exchange value. 

This is why penple want 
double and treble safeguards 
when - ti comes to metrication. 
The Government has tried its 
hest to meet those fears, and 
it has made a numher nf im- 
portant concessions in consumer 
pressures in the new version of 
the Bill, including a require- 
ment that ronversiun tabic* be 
displayed in simps. But it was 
saddled with the original* 
strategy of meeting the shop- 
keepers', convenience before 
that of the -hoppers, and it most 
cast Ihc last vestiges* nr thai 
mistake aside. 

Most consumer organisations 
amt others now favour a go- 
ahead, not because they like 
metrication hui because they 
cannot stand any more delay. 

I sti'pect that many nf them, 
and certainly many consumers, 
like ih«- sound of the further 
amendment* proposed by the 
National Consumer Council at 
the week-end. rirfi? would delay 
metrication until ihc rate of 
inHaimn i- down to S per cent, 
(near ihe Government's 19./ 
target, u add* cruelly i. Per- 
hap> this asks ton much. But 
the m her two seem sensible — a 
monitoring unu to reassure con- 
sumers (In r i ns ihc change, and 
a *ix months' price freeze on 
each fond product as it is metri- 
I'Mlcd. I would arid compulsory 
marking of the unit cost of all 
save I be very smallest package 
in both imperial and metrir 
units i thai is. so many pence a 
pound and so many pence* a 
kilo, side l»v side* until, say. 
1980. 

It these Iasi extra safeguards 
were written into the BiJ) and 
accepted by ihe Government 
then the balance of reasonable- 
ness would mrn in favour or it. 
Perhaps we could then approve 
of the first Parliamentary vole 
of assent to going metric by law 
since 1871. 


Letters to the Editor 


Russian 
; armour 

* From Mr. A. Dubrovsky. ~ 

. Sir.— In his . article " Russia 
concerned over vulnerability 0 f 
armour” (May 25/ Malcolm 
Rutherford brings, up a ney 
vers ! on. oF ihe old myth about 
the Soviet menace. ..It is „oivly. » 
short time since British readers: 
were .jn tim'd a ted ‘ 'by;, ^sen- 
sational reports about the. 
"menace" represented hy Trie 


our export trade : as a : gift--The 
'deficit . on our . balahce' <sr pay- 
ments arises fronr. profligate 
Government expenditure. .Bor- 
rowed money bas ur* be repaid. 
The problems of thd U.K. eco- 
nomy will, not be put right by 
positive steps tb-'ctwb im- 
port spending ; ; ;*no/‘ '-:t ; avert 
4hc prolongation . of . Ebei-Brltish 
agony-- . V." "... 7 .7 

. jf. a -British ' Government is 
4so imprudent as. to".i«f«*uec 
Tiffpbrt ■controlsi'-'it '.vOSU not 'be 
necessary that retaliation •'should 


established terras and conditions 
set by collective bargaining 
within an industry. Regrettably 
the Central Arbitration Commit- 
tee has stated that while it found 
the union's case “ attractive." it 
was not prepared to award in us 
favour. Obviously this decision 
is most disappointing, although 
it must be said that the Com- 
mittee's function in this matter 
was to address itself to the rather 
mechanical requirements of a 
claim tinder the 1959 Act The 
Committee did acknowledge that 






ite bri 
itional 


by a big propaganda hullabaloo it 'wouhT be^ naire^amf at?* act 
tiie Soviet niimary^ budget: xjfT roily . Jo imagine, that behind 
. : - ’ sP^ts .generously a protective wall' Britain would 

..j/ddecblens of bilhons of rqnblpc. he provid c d » • . .; w ith suffi- 

tCr-r,i^ e 1 1 4 , S??“ M cient roorii to iTiunoKuvrc on the 

LSSRs-_ apnpal roriitary '^aiK'Bd-.halande uir.-payraeirti. front: W 
tng). This tioie Mr.- Butbcr/prd . S tarr build/ng an economy abfe 
. is raising a scare about the ^ cc |p e . - - - : 

.- .development of new systems ’for- xp argue that ' because we 
■ tiBing Soviet _ tanks "in offensive enjoy" so many curbs on our 
. . .hktlltB. . ^ - freedom already, the loss of A. 

"J.will take up another * ^reaV. ' few more will ■do. us no barzn, 

• - like that of. say:-, the' air { s a philosophy of despair. I 

.• ■ or -rocket forces. -It. should p® would .dearly Jove to know what 
••' pointed out that: the . Sovjst remaining- ; fundamental free-’ 
7 . Union's basic principles' _nn such doras.we are in danger of losing 
-.^-issues as arms- limitation . and if «e do not subject ourselves 
"..disarmament: are- - - - deliberately 'to further curbs on spending. 
.. disregarded all the time. -: bur money where we choose. 

For 58 years, now these prin- This is . tiie language of 
ciples 'have been;. t6e jnia*nstay the TjTanT impoang draconian 
the Soriet Onion's home and measures in the name of that 

.. foreign policy. -Suffice: it to. say. TiebulovB and. intangible plea, 

A rt*tbBt. Iha USSR is . taking wry the. public interest 1 am sure 
DT^ctive.'^eps. towards- /inns' Mi'. Tether ^rio tyrant, so wtw. 
J ' *1 limitation' and d^arinameitti 

. Quite recently a . large milestone jvti 1 u ready a ^P lai J t ’® ™ 
r Soviet- American' relations:- ip l *J OSB . dom ^ tu ‘ y 
H was reached,' trtfcri enalavemeni- of our wuntr^- 

n^Leonid Brerftnev and Gerald ™en bas a collectivist appeal. 
Ford -.s'gned in- Moscow* -and - 

SKashinqlon respectively l be p' 

^*wBSft : tTS.. . TreaVy on . . Under- J»-T4.I5^. - - 

rtQ|fefonnd Nucfeat Explosions tor ■ > 7 " ' . ’ 

i lfl tef t£Sy b It is: polite to 

3|^Sovier Union's staunch, effo'rlii: 7 say thajok you 
^M"aimed at discontinuing the onns From Mr. P. McGrath. 

■ race .and ensuring lasting peace - Sir. — Your . correspondent. Mr. 
and the security for all nations. John Stokes. MP (June 10). has. 

it" can - easily .he seen that, a .splendid . idea _ that sales 

Soviet 'military spending is executives should thank the 

successively diminishing- from production operatives on com- 
• year to year and that its share plepon of an order. J consider 
m the gross national product . is this veo' felicitous and would 
also decreasing. Thus Malc/viur add to rhar the suggestion that 
Ruth erf oirffs expat la tt on about The production operatives should 
- ;..the “build up" of the Soviet Iwgin by thanking each sales 
'offensive strength, is merely an executive on the receipt of an 
attempt to sdw iuqong the readers order . which, after alL is what 

of your paper distrust .ind sus- gives -thein their bread and. 

■,:- l T .picion of the. Soviet .Union, .and buner. 

"‘to evoke; a scare.. But for what Peter W. McGrath, 
pur pose.- 1 -wond w? - Godwins. Blackball Lane. 

• \ Andrei Dubrovsky, -. Serenoofes.. Kent. 

. -r : "7Noi-oati Press -Agenrij. - 

' ,.;-*5 “• Pushkin ’SQjune, Moscow.- Ufl|USt WE§GS 




. an unjust wages position 

for the employees of the bank, 
which had resulted from the 
application of the pay policy. 

The union would wish - In 
publicly applaud the exemplary 
forbearance -displayed by its 
members throughout, this tong 
and unfortunate episode, even 
though the action taken by NBP 
local staff was unofficial in the 
Technical sense. Obviously, the 
'exhortations of tbc bank's U.K. 
management to support incomes 
policy in the national interest 
were finally a little too much for 
the local staff to bear. After all 
thellocal management are over- 
seas based employees of tbc bank 
and thus nor covered by that 
incomes policy: their salaries are 
linked to the dollar and only 50 
per .cent, of their earnings are 
taxed in the U.K. Further they 
ehjoy wide ranging and lucrative 
fringe benefits. The ttnion bas 
advised its members toYeturn to 
work- however because.no useful 
pnrpose can be served hy such 
dclian at this time. 

-What NUBE finds hard to 
accept is a situation where there 
ran be no justice at all. We 
have here a bank which bas 
sought to profit from the curreot 
policy of incomes regulation in 
a manner which N1TBE feels 
should nor be tolerated. If the 
pay -policy serves to shield 
employers wbo seek to abuse the 
spirit of its provisions to the 
detriment of thejr employees, 
then it must be said that the 
credibility of that policy suffers 
in.- the eyes of .those who arc 
urged' to give it their supporf. 
Steyc Gamble. 

Sheffield Bouse. 

Portsmouth Pood. 

Esher. Surrey. 


Controls on 
7; imports 

■: : { . From Itfr.'iV, Bilitcfe! 

Sir.— C: Gordon Telher (June 
Ill advocates measures which 
‘.have never, to mV knowledge. 

• * -fbrougbi prosperity -to. .any com- 
immunity, import controls are tbi* 

. chi mere whereby nations who 
. ..-/are reluctant to alter their 
•: ■'•/domestic commercial habits, foul 
' ; themselves into .believing l hat 
,/tJiey are ihe victims of unfair 
y industrial practices, .over which 
they have no control other than 
to persuade the Government to 
...' Ijoy cotl overseas goods. 

. y" Of course our . trade will bo 
.■ ^ affected by the jtegrce of con- 
/ fide nee people have in the 
. integrity of our money. The 
/ reason fiterHng is weak, ftou'ever, 
^ h'as nothing to "do .with the 
/Nplume of imports- Unpom-have- 
/ tb be paid for by an equivalent 
y value of exports of goods or 
7 services, to. other words,, the 
value of imports -.must eqnal.thq 
/ value- of e?cpart& H they, do 
i»t. either foreigners -are sup- 
plying lis -vrifh gdods . for noth* 
mgr or we ■'.-are -sivfna ,: :part bf ■ 


position 


Fiwn Tlie .rissirfimt Secretary/. ■ 
National Union oi Bank 
Employees ■ 

Sir, — 1 refer, to your coverage 
CJune JU of thelndustrial action 
taken by this union’s members 
employed hy the National Bank 
of Pakistan which 1 informed 
readers nf the bare bones of the 
matter. Perhaps [ could add; a 
litllc flesh to those bones and 
clarify the official ' union position. 

When the banking industry, 
carried out its annual review of 
salaries from ..July 1 last year, 
the . local management represen-, 
tatives-of NBP refused to enter 
into negotiations until the 16 
pay . limit had come Into force. 
The -union's negotiators were, 
obviously Very frustrated -by the 
refusal to begin negotiations In 
view of the fact that throughout 
the banking industry settlements 
were reached, which were on 
'average 22$ per cent, of salary. 
Finally the union 'attempted to 
force the bank to implement ihe 
increases which had been agreed 
upon .by t he . .English clearing 
banks under the Terms and 
Conditions of.' Employment '*tt 
1959. whir*h -serves to ensure that 
recalcitrant employers observe 


Productivity 

measurement 

From T7ip Director. 

Centre for Innocation and 
Productivity. 

Sheffield Polytechnic. 

.Sir.— It seems that Mr. Gerald 
Hansard (.Tune 11) bas misin- 
terpreted my letter of May 19. 

.' L did not say that the way to 
measure productivity is to 
divide added value by the costs 
of materials, energy and pur- 
chases. Granted, the terminology 
of added vain? needs clarifica- 
tion and standardisation, bui 
nowhere have i made any men- 
tion . of these costs as the 
"inputs.” to productivity mea- 
surement the major inputs are 
labour .and capital rather than 
purchases. True; it is useful to 
know the ratio of added value 
to material costs for comparing 
one factory over periods of time. 
But comparisons between enter- 
prises or industries can be mis- 
leading, especially if the pro- 
ducts differ widely. 

I did not say that productivity 
is best expressed in terms or 
output per £ of wages and 
-salaries. This is only one of 
'the. measures of productivity: not 
to be used in isolation. There 
.is- no-- single, simple measure 
ofgj productivity. Most experts 
accept that productivity is the 
ratio' of output to ‘input; the 
problems arise in defining out' 
puts and inputs. 


Mr. Hansard will search in 
vain to find in the Ccnsn> data 
the ratio of output per £ of 
fixed capital or capital employed 
for the simple reason that fhc 
Census does not • nUeti informa- 
tion about capital employed. 
What it does collect and publish 
is information about annual 
capital expenditure. We would 
like Census data about capital 
employed but inflation makes a 
mockery of balance-sheet data. 
Now that the -Census is compiled 
annually we can use tbc capital 




more reliable data about capital 
inputs. 

Il is easier to raise manpower 
productivity by increasing out- 
put than by reducing the labour 
force. But the point in ray letter 
is that the answer to overman- 
ning in some industries is not 
to inject yet more capital in 
increase output that can’t be 
sold at profitable prices. The 
answer in those cases is Io attraci 
people out into better paid pro- 
ductive work elsewhere in the 
economy. . 

E. G. Wood. 

Sheffield Citj Polytechnic. 
Halfords House. 

16. Fitzalan Square. Sheffield. 

The standard 
of living 

From .Mr. P. Buni/ini. 

Sir. — The following quotation 
is perhaps of interest to-day! 

” The Chancellor said the Gov- 
ernment's object wa- to try and 

preserve ihe wage-level un- 

ditninished and gradually get 
improvements in the standard of 
living by lowered costs and So 
lower prices. 

*1 realise that there are some 
people ivho would gladly sac our 
democracy destroyed that they 
may win power and they natur- 
ally encourage every kind of 
demand for wage increases, 
shorter bouts and all the rest 
for the very- purpose uf throwing 
our economy into chaos. AVe 
understand their tactics and we 
have goi to meet them with 
sound reason and common sense. 

“We have started the down- 
ward movement of prices now 
so that the price factor should 
not provide any impetus for 
increased wages. In the last few 
years we have done a tremendous 
amount by taxation in bring 
about 3 much greater equality 
of personal incomes in this coun- 
try.” 

The Chancellor was Sir Staf- 
ford Crlpps. be was speaking at 
a conference of engineering and 
shipbuilding unions, and the 
extract is from the Financial 
Times of May 5, 194S. 

P. D. Bunyan. 

633. Harrow Road. 

Wembiep. Middles? s 

Alternative 

energy 

From Mr. A . b' tub art 

Sir.— In spile of volumes' of 
data, conferences, papers etc. on 
alternative energy in recent 
months, it does not seem gener- 
ally appreciated that a windmill 
for solar panel) can only expea 
to collect between 500 and 600 
KwH per annum per square 
metre of swept area nr surface, 
under U.K. conditions. Solar 
energy is finite in its possible 
extraction rate, fractional im- 
provements in performance may 
cost much more than the addi- 
tional income gained is worth. 
What seems to be required is 
mass production of cheap, reli- 
able. equipment, as has already 
been done in some other 
rountriei. 

Yet nowhere do we hear. of 
Government or other encourage- 
ment to pursue this field, only 
of grandiose schemes ror tidal or 
wave energy collection, a nolablc 


exception being a recent Ministry 
of Airriculture ruling tbai water 
pumping windmills are eligible 
for consideration under the 
capital grams scheme for use by 
Farmers and horticulturists. 

A. F. Stobart. 

Trimble's Windmills. 

Manor Farm. 

Claydmi. Banbury. Oxfordshire 

Relief on 
remiums 


Front Mr J Clench. 

Sir. — On May 2A an amend- 
ment tii the Finance Rill removed 
ihe restriction uf the life 
assurance relief ou premiums 
over £1.500 p.a. 1 wrote to you 
earlier uji this subject bui un- 
fortunately you did not publish 
my letter until June 3. Clients 
and friends have suggested, 
understandably, that 1 was some- 
what out of date. 

1 a in not the only sufferer. 
The Income Tux Payers Society 
had sent out a bulletin confirm- 
ing this amendment and dozens 
of their subscribers have 'been 
contacting their office pointing 
oui that they must be wrong 
because of my letter published 
m your paper! 

-1. A. R. Clench. 

Sian ley Ciench and Son. 

44. fiufte Street. 

St. .frimes's. S.U'.f. 

• 

The people’s 
budget ( 

Fmm Mr. H. Eduards \ 

Sir. — It was a happy ioinci- 
dence that on May 22 the letter 
from Mr. White headed 
“ People " appeared on ihe same 
page as Arthur Sandles's *aga 
uf Anne and Peter. 

May we please have the family 
budget of “our people" (mem- 
bers of trade unions) with the 
corresponding discussion in 
Sandles's inimitable way? Per- 
haps then we shall see how * our 
people " van afford to spend their 
holiday on the “ Costas." while 
A and* P sta> at home. 

A quick assessment nf Anne 
and Peter's family budget indi- 
cales that about £3.500 a year 
is spent on maintaining their, 
higher -ttandard uf living, and 
only £2.740 on necessities. Is 
not’ this Iasi figure about the. 
net average annual wage of “ our, 
people ”? 

H. D. Edwards. 

c/u PO. Box 1415. Nicosia, 

Cyprus. 

Cigarette 

cards 

From Mr. J. Wheeler. 

Sir. — Mr.* Antony Thorncroft in 
his article “Bargains Still tn be 
Found” i June. 5) is. I feel, very 
wide nf the mark in one depart- 
ment. when he dismisses the 

mass of cigarette cards as virtu- 
ally worthless. Attendance at i 
one or the large cigarette card 
auctions would show him that: 
this statement is nonsense. 

I agree that many of post-! 
war trade cards carry little : 
value, but cigarette cards of the 
pre 1914-JS War era are all valu- 
able and those pre 1939-1945 War 
are collectible in the main. It is 
good to see that cards are now 
being reintroduced by one 

company. 

I collect cards on all aspects' 
of cricket aud over the last year 
or so have found the • zrly 
Australian ones increasingly 
difficult to track down. One of 
rhe leading dealers (ells me thaf ; 
these cards are now like gold; 
dust. • • 

John Wheeler. 
id Courttcood Drive, 

Sevenaaka, Kent. 


GENERAL 

European Central Bankers end 
two-day meeting, Basle. 

NATO Nuclear Planning Group 
ends iwo-day Ministerial meeting. 
Brussels. 

United Nation* Association 
annual dinner. Mansion House. 
EC4. 

Sir Geoffrey How e. shadow 
Chancellor of the Exchequer, is 
guest speaker at American 
Chamber of Commerce iunrh. 
Savoy Hotel. WC2 
| Labour Women's conference 
I opens. Folkestone. 

Ross McWbirter Tribute. Air. 
Winston Churchill. Conservative 
MP for Stretford, speaks on 


To-day’s Events 

•Threats to Freedom." Si. 
Lawrence Jewry next Guildhall. 
ECS. 1.15 p.m, 

PARLIAMENTARY BUSINESS 
House of Commons: Energy Bill, 
second reading. Opposed private 
business. 

Commons Select Committee*. 

Science and Technology i Energy 
Resources Sub-Committcej. Sub- 
ject: Alternative Sources nf 

Energy. Witncs*i*<: Dr pun mem of 
Energy. Nationalised Industries 
i Sub-Committee A» Subject: 
British Rail. Witnesses.- National 
Union of Railway men European 
Secondary l^gjslaliAn » Sub-Com- 


mittee Bi. Concurrent meeting 
with Lords S^b-Coramiitee A on 
Value Added Tax. 
nmPWY RESULTS 
Sketch ley i full yean U.K. 

Optical and industrial Holdings: 
i full year). 

i:i"ii>A\v meetings 
Bishopsgaic Trust. 41. Bishops- 
gate. E.C. 2.45. Bunzl Pulp and 
Paper. Greai Eastern Hotel, E.U.. 
1 1 .50. Compton (J.) Sons and 
Webb. Quaulino'x. S.W.. 12. First 
Finsbury Trusi. Ueslhurv Hotel. 
W, 10.45. North (M.F i. Stanhope 
Cardens. S \\7 2.3(1 Portals. 

Connauqht Rooms, W.C.. 12.30 
Streeters nf Gorialming. Cafe 
Royal. W„ 12 . Tarmac. Wolver- 
hampton. 12. 



The top 9 floors of this magnificent office complex are no\r 
available for rent as a whole or in floors of 5173 sq. ft 

• Unrivalled public transport facilities and access to a!! parts 

of the City. 

• Superbly situated at the entrance to London Bridge Station. 

• Car parking for 36 vehicles. 

• Outstanding views of both the City and Pool of London. S 

• Excellent natural light to all office areas. 

• Ground floor showroom accommodation of up to 9200 sq. ft 
also available. 


For further details contact: 


TO 

At 


33 King Street; 
Cheapside. 
London EC2. 
Tel: 01-606 4060 







COMPANY NEWS + COMMENT 


A. B. Foods surges ahead by f 20m. 


DIVIDENDS ANNOUNCED 


THE EXCEPTIONAL profit growth 
forecast Inr the year 10 April 3. 
1076 by Mr. Garry Weston, chair- 
man of Associated British Foods 
turns out In be 44 per cent, frnm 
£4.1..iSra. to £6.i.ii9m. before t_ax. 
At midway a jump from £1S.“m. 
to £25.fim. wap reported. 

Yearly earnings per 3p share 
improved from fi.Olp in 8.56p and 
a second interim dividend of 
I. nun nei raises the total from 
l.-lSSSp to 1. 729.jp. 


External 472 ilMoi 

Tradlna surplus . 57 Tin 7'i ; 'i> 

Dcpreaallon ii.r.nT I'-Ve 

ilrnup profil r.i.-IU" ii.'*7h 

Inter? si Da'Tibl'* . *)TI4 II Mil 

Profits beforr lax 65.MS 15-51* 

t .K. Tax ... I7.-S.7 >:i «■: 

Orr-rvfas lax . ' OJh 

\.'t profit . • . . . ■.-'.17.'. 24 

Minorities i.OOi j ::■« 

Eairaor<Hn«r.s •■roclns . f. ww Mt 

'Ai-allabt.- “1 177 

Pml. iliif t« W 

Ord. diva ’*'7 -j-lTS 

Pfiilnod . ■J-.i'lf* P I >1 

External sales for the year 
increased by £234m. or 22 per 
cent. Overseas sales ruse by no 
per cent, while sales m the U.K. 
advanced by IS per cent. 

Net margins in the U.K.. while 
improving frnm 3.K per cent, in 
-4.2 per oem. and reversing ihe 
recent trends are still lc<s than 
the 4.6 per cent, achieved three 
yea rs ago. before the advent nf 
price controls and recent hiuh 
inflation rates. Overseas margins 
improved from 5.7 per cent, to 
fi.7 per cent, and relied more 
_ accurately the real needs of the 
' fond industry. 

Of the increase in pre-tax 
profits over half was contributed 
hv overseas riiiisions which now 
represent 45 per cent, of the 
group's earnings. The effect of 
the devaluation of the pound on 
overseas earninas had the effect 
of increasing their profits by 
£I.5ni.. reports the chairman. 

In Australia an improvement in 
trading conditions generally 
together with a more realistic 
relaxation in price controls 
resulted m a substantial improve- 
ment in profits reversing the 
previous year's serious deriine. 

In the U.K.. ihe group's profit 
- growth has again come from 
improved re.sulls in nearly all 
, operating divisions, and has 
justified the company's pulley n r 
sustained high level of capital 
investment, says Mr. Weston. 

■Expenditure on capital projects 
tmufled £SIm ns against £43m. 
the previous year This brings 
the total expenditure on fixed 
assets In flU lm. during the past 
five years and over half the 
croup's plant in the I'.K. has been 
replaced during this period. Cash 
' Row during ihe year enabled 
ho trowing to be reduced by 
.film. 

Net assets increased m £:::!."m. 
and profits before tax as a 
percentage nf these increased io 
19.7 per cent, compared with I7.fi 
per cent, in the previous year. 

On capilal expenditure Tor the 
cut rent year Mr. Peter Wood, 
financial .controller, said that 
although the exact figure would 
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depend on cash flow he felT that 
the i ivi a I would again be around 
the £50ni. mark. 

Associated British Foods is the 
Sunblesl. Ryvila and Vitbe bakery 
group which takes jn Fine Fare, 
Europe's largest supermarket 
group, and the ABC le3shop 
chain. 

See Lex 

Lep expects 
at least 
£2.6m. 

Pre-tax profit of the Lep Group 
nf transport and I ravel agents 
for 1975 is now expected to be 
within- the range of £2 .6m. to 
£2. Sin. 

The delayed report and 
accounts are expected by 
September. 

Pre-tax profit in 1974 was 
£r:.4Sm. The directors said m 
Iheir annual report thui lower 
I'Vfiiil.-. mud be expected for 1M7.V 

0 comment 

Taking the lower figure of EL«ni.. 
it would wtm that Lep Group 
has clone belter in the second half 
than indicdfed in January, when 
it reported a 45 per cent, dive at 
mid -it* rm And the full -year 
dn\>nlurn is held at 25 per vent. 
Though there was .some improve- 
ment in the last quarter, it 
appears that the company'?, 
accounting policy at mid-term has 
a lot to do with the better than 
expected results, particularly the 
t-ab-ulalinn of rebate* which are 
made on nn annualised basis. But 
a substantial reduction in losses 
in Australia Trout l»74's £615.000 
also helped. Still, the current vear 
lias seen some improvement io 
the face of a boom in Rriiish ex- 
ports on ihe hack of ihe .sterling 
depreciation. Because of the tunc 
lag. the benefits from this boom 
may not become apparent until 

Lop's second half. Meanwhile, 
fhere is a strong expectation that 
the company may pay the maxi- 
mum permitted dividend for I If 75 
which would put ihe shares, at 
I‘20p. up Hip. on a yield of 2 6 

E vr tent.. entered about 7 times 
y minimal earnings of 18.7p per 
share. 


Hammerson 
forecasts 
profit rise 

THE l : JK. building industry was 
likely to be “ totally devoid *’ of 
work in US mori'hs' time, accord- 
ing to Mr. Sydney Mason, chair- 
man or Hammerson Property and 
Investment Trust. 

Mr. Mason told the annual meet- 
ing that the high cost of money, 
together with the poor economic 
outlook, was preventing further 
U.K. property development. 

The private .sector, he said, 
would not develop while there 
was no prospect of a satisfactory 
return and the public sector 
would be affected by government 
re.strietion.s affecting public 
spending. 

After the meeting. Mr. .Mason 
said he believed f here would 
have in he a rjti— I ll per cent, in- 
crease in venial levels across ihe 
fiiil t K. properly range before 
British companies would consider 
starting new developments. Cur- 
rent rental levels, he said, gave 
a returr. of only ai-aunri m il per 
cent., which did not even cover 
the cast of the finance involved. 

Mr. Mason said the company 
had made “ a significant reduc- 
tion " in its short-term borrow- 
ing* since the year end and he 
expected an overall improvement 
in group results in 1976. partly 
from lower interest charges but 
particularly from higher rental 
income. 

Optimism 
at F.C. 
Construction 

It is hoped that the range of 
services offered by VC Construc- 
tion tHuldiiiusI tugi-rher with irs 
financial resources will enable the 
group tn face the present reces- 
sion with confidence and provide 
a firm base from which to 
develop, the chairman. Mr. J. A. 
Drake, fells member^. 

A reasonable workload is ex- 
pected tc. be maintained for the 


current year ip. the concrete fac- 
tories and -the construction 
company. 

As reported on April 2R. profit 
before tax and extraordinary 
items rose from £363.503 to 
£4Sfl.l!)S with a dividend of 2.8p 
(2.63p), 

FC Precast Concrete and 
Blakeley (Hope) again achieved 
a record proGt. It is the Board's 
policy to complete most of ? eon- 

tract before taking into account 
any profit arising, and since 
several large contracts ivore 
finished early in ti»75. the profits 
shown are not directly related to 
the- turnover. 

Trading conditions were difficult 
during the year and the forward, 
order book shortened consider- 
ably. 

During the year directors 
launched a new- standard range 
of Uniflow box culverts which are 
now- marketed nationally and 
orders have been obtained 
throughout the country, says the 
chairman. 

Meeting, Derby. July 7 at noon. 

Record 
Ridgway 
sees £1.6m. 


.Current' 

payment 

Andercons* Rubber 0.78 

Ariel' Industries 0.37 

AB Foods 2nd int. 1.14 

Associated Paper mt. 0.5 

Brighton Hove Stdnu int. 0.7 

Bril. Cinematograph 1.22 

Eva Industries 2.Dlf 

Prop. & Reversionary 22 

Record Ridgway int - Til 

Sunirle Clothes 1.23 


Dale Cor're- Total Total 

of xponding for last 

payment div. year year 

— 0j67 * 1.28 : 1.17 

Sept. 17 1-12 229 -".1.61 

— ' 1.03 . - 1.73 L39 

Aug. 16- 1 2.6 

July 7 0.7 -f. 2.11 


June 15 
Oct. 1 


Dividends shown pence per share net except where otherwise stated, r _g.j7 t5 of Edward Collins and 
•Equivalent after allowing for scrip issue. fCn capital ihich ceased production on 
increased by rights and/or acquisition issues. • . February '27. 1976- I" 2 fi€ P®nod 


turnover by destination' discloses 
I in percentages); U.K. 45.5 155,1); 
America 14.7 (13): Australasia 16 

(10.7): Africa 10 (0.5); Europe 6.8 
’.2); Far East 3.5 (same); Middle 
East 3.5 (1). 

A statement of source and 
application of funds shows a 
decrease in net bank borrowing of 
£406,000 compared with an m- 


£0.26m. dip 
by Eva 
Industries 


- xrtfe ''Financial' Timis'Tuesaay - Time lo 1076 

~ Associated Paper 

total 

S first-half deficit 

1.61 . ' ' 

H fl A PRE-TAX' loss of £17,706 was ture has swollen the ovetdi 
-incurred bv Associated Paper In- which might otherwise have i 
tit dustries /or the six months to reduced on lower slocks and o 
i'ii ADril 3 1976. This compares with cuts in working capita) reqt 
a'-S profits of £737.028 for the com- ments. The shares at 2fiip 
m-/ 'E nding jwriod and. £877,692 for day. after, a fall of 3ip on 
n v the last Full year. . results gw a market capita 

3 'Ficures do not Jndude the tlon of £2.35m- 
results of Edward Coflms and 
apital Sons which ceased production on • aX ? 

£0.72m fey 

less tax recoverable, of XlaJ^lT . .. * 

* (£U50I profit and loss £S5,So0 for A w»w^B 

I) last fuIJ year). In add-on, Collins /\T 1CI 

has incurred extraordinary expen- - 

Industries 

ploy.ee-> present j y i m p 0SS jh|e to FOR the 16 months ended 
assess the outcome of the disposal 3^ jgyg, pre-tax profits of ; 
of ratlins* assets, although it is in industries a mourned to mi 


In April, the directors said: 


TAXABLE PROFIT- of hand tool 1 

manufacturers Record Ridgway abjone 
shows a £193,000 expansion at , UCCt »ss 
£605.000 for the six months Lo over 
March 28. 1W76 and chairman Sir. d uc tlvlt. 
.4. B. Hampton says thai he is f orcc 
confident that results for the 6Q j nc c 
second half will be similar to j, ere a , 
those now reported £i m | 0 

Order intake is showing an up- [j„ ^ 
ward trend over the low level in as S ), 0V1 
13*1 quarter of 1975. he -slate* 

The interim dividend i-< --lepped Europe 
ui> from 1.1 p to 1.21 p net on earn- 
ings up frnm 3.43p to 4 5:5 per 
25p share. Last year a total divi- X * 
r|et\d of 2 7B23p was paid from I ¥ , 1 
record profits of £1.36m. * 

The interim results are aernm- a' 
named in a booklet by current ( 

cost data. This show? pre-tax fli, 
profits at £282.000 (£313.000). and 
earnings per share lJ2Bp il.43p>. fTY* 
At M->rrh 28 net current assets 2^1 1 
were £3.S2m. l£3J8m.) on a CCA ” 


decrease in net bank borrowing of XUUUMIU^ '■ 0 £ Collins' assets, although it is in industries amoumed to itu 
£ 406,000 compared with an to- , . . „ evitable that they will reause from turnover of 1624m. In 

crease of £182,000. and further TURNOyER for the year to March (ban. their book value. This will year to November 30. ISTi 

substantial improvements will 31, 1976 of Eva Indusiries rose' ^ j ea {r with at. the year end, say figure? were £060,772 and £4j 

take place in the second half, it from £ll.a9xn. to £i2.74m. while tbe directors. respectively. 

Record Ridg way's confident fore- X ®f 2?‘ ^eaf^JJ'nlSg?' are^hown 2S 0 J2fc™'W not normally contribute^ 

cast of what amounts lo a 17 per to be down From 8.5p to 8^p per tS: credit s.ceo *.wa.2i5 candy to earnings, it 

cenL profits rise for the full year 25p share. The dividend is lifted km loss 8 -|®2 anticipated therefore that re. 

Indicates a rather slower pick up from 3.0425p to 3.31Sp net with a Mlnoriiv and wd. - for the 16 months would no 

in business (after the slump final payment of 2.0055p paid- on “342.833 greatly different from thost 

apparently bottomed out Iasi capital as -increased by the recent Dividend 44.524 ffl.lil 1973-74. 

November) than the 31 per cent 2-for-7 rights issud. . - Fiwn n«nw - As espected, Ihe net find J 

increase in pre-tax profits and wrs-78 1*74.75 •pmfir. tchMw. . +tTo werec. d ^ j lhc niajjnium pe'ria 

sales in the first half would have tm 0-37lp making a total Wt 

otherwise suggested. However, P^ r ,r6n :;;:..;:::: u£ *135' tU T^' dffecSr? 1 S’d -that a con- compared With 1.606P previo 

the rise in lhc shares by ip lo U-K- lax aw ji7 siderable part of the company s takes X3S1.152 t£334 

a9p yesterda> can still be seen ovenrai u> • ® u business is stitl affected by - the ,__ vmp ne , nroflts at cn 

against a background of not only x« omflt s«i 3M tire in- S 

aging trading l rends. Chief _ Mr x R rS H,in- rhe interim' dividend to m mmment 


6.5 p to 8^p per ^diT “ “"".I. 9 rJo ^.wijne candy to earningK. n 

ividend is IHted km io® » anticipated therefore that ro 

31Sp net with a Minority and nrrt. - for the 16 months would no 

2.0055p paid- on *»S “342.633 greatly different from thos 

ed by the recent CJS 44.524 n.lil 1973-74. 

4. . . From iM*nw J.ZS* 19 m ® l ' 4K .As espected. Ihe net findj 

19TS-78 1874- rs •ProBi. ,, .t. dend Is the maximum peril 

r«0 . fooo f Relocation of nbfllaiarys plant m ne» „ 

lijJt ' iTm -Stow. '« «IW- . 0-aTlp making a total <s* z 

Lua 'UK The directors add Ihat a con- compared with l.606p previo 

w siderable part of the company's Tax tobes £331.152 tSTvt 

.« • --S business is su“0 affected by -the j eaV jng net profits at £33* 

. .. .. 55 « mma cmn tn the 1ft- 01 .* rm 


against a backsround or not onJy Net pmflt sn zh . recession in the ift- nii+ui tho 

USSSFSm'S "SS^i'SS - -'l-Sw »<«i .«*• •rsP.'nffi" 

pWJS, !L* cT jehtl s a ** ^ rins ■«— * • 

-s-s 33US- .S5-i lp i KS TM 

ductivity from a smaller work from^lSeo 000 6 m" the year'*' c2iuff areknowh^ ^ahd Quarter twice ." vcc v^ nia 

force and the continuing strength- creased lrnrn uetunra to tne year t ^ be comparisons with . the 

ening of export business SaW i h u S r ^r.c^d SP Lia year's ' final was accounts difficult. However*! 

here are about double to over is only one such quarto* tn 

£lm. to Australasia and increased *~^ p ' - last 10 raonfhs wbichc^on 

by 48 per cent to America as well ,n the ,0 3 incurT ed by ^ comment . annualised basis. ' shrf\y--pr- 


basis and £3.53 m. 

(13.21m.) 

■historic. 
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Ordinary dii'idk-nris 

|.n. «* 

B- ix'ii -d . . ... 

;r.n )«M 


By Eric Short 


Mr. Hamptoh repon.s thai «!l 
purls of ihe group have contri- 
buted io the historic profit 
growth. Investigations into means 
■ if st-cutting a larger share or the 
imnortant EEC market?, are con- 
tinuing. and overall direct exports 
from the 1 1 K increased by 65 per 
cent, to I2.7ni. 

An anaiysi? of taxable profit 
shows l^K 75.5 1 76.1) per cent, 
and overseas 24.5 (23.01 per cent 
A geographical breakdown of 



Brawn 




Extracts from the Statement by Lord Farnham, Chairman of 
Brown Shipley Holdings Limited, circulated with the 
Accounts for the year ended 31st March, 1976. 


'•J -T" V.IH. •C n , r fp WOP |, W ***•*■»■ aumiiuBtu 

as showing a promising trend n Vn^neerin" products . divi: After its fjin. lunmnind » * profits down by 21 per rent . 

E h u ™^ d<Ue antl tar EMt an<1 ,n »hS" oTt&B loS io .he first bmlL.*««M now «. ..jn. * » 

Europe. tntBUy confined io ihe U.K. aha Paper Industries seems—on ^ the. demand and these resows ^ 

successfully increased its .profit- paper-making side at .^pst—io be jnark the low point of the c 
T • 1 T ability through effective cost con-- fating an equally blfiak second During the recession, thg 

I riCh I 1TP> trot six months. However, the cur- mcnt ns unable' to find 

II I3U UUt- a’s forecu.st in the interim -re- renr period should be_ helpwl by gently attractive ; mVlfshD 

»' port the enrineering services a move to. profitability at the g^d a cash balance- of' It ip; is 

division returned to profitability.. new Cheshire null, where startrup languishing pa dep*»iC.; ; -' 
dtJUtWv during the second half although problems hit ^production earliejr coming year could see the&f 

_ it was unable to recover all of the this year. Thu couia pve aii t o .make a move oh?ic 

m«ATirfh firs* half loss. extra flUtp to ' the i»pw conye? continent, start! ng fi*om;'sa 

y rij 1.1 1 air. Astley tells members that-slon side which rather than =makmg -acqulat 

® the successful rights issue with paratively p ro mi sin S trepd. , _ As the , method 

By Eric Short more than 89 per cent, taken ttp regarfs liquidity, the grmip plated in mt The' sh 

means that the company is. no^v. settling dmvn to sevmai nrenros at20p> yjcJd liBper cenC-cpi 
The 1975 report, and accounts well placed to finance_ope ration* mpre ofoverall dyiressea • .. .. -• • • 

of Irish Life Assurance Company foreseen. r although recent capital expendi- 

reveal that premium income in . • 

the Ordinary branch rose 38 per • COmmefll . ^ “■ . . " 

cent, to £27 5m. Single premiums Results of Eva Industries are much . 

rose slightly to £6.4m. while i n line with the forecast made at ^ 

investment inenme jumped by the time of the April ri2hts issue. 

£1.6m. to £1U.7m. Claims and There was a 2.3 per cenL profits ^ 

expenses last year actually fell rise in the second half after the' 
by £0.1 m. to £ 19.3m. so that there 41 per cenl. fall at the half-way WJlTW • 

was an excess of £25rn. of income stage. Continued profits growth || { j j Mr 

over outgo. came from the agricultural tnois a ll / » 

The value of the ordinary and engineering products sides. 
branch fund at the end of 1975 but the _ other 'three divisions faded HH| 

stood at £165m. against £130m. at to reach } he i Te ^fi* f of l |^ e V'TLDI BtBBB* 

the beginning arter crediting the >‘ ear but at leasr the first-half 

fund with £i0 »m for capital ,oss at ^ngmeerm? services;, was UBMIUBsU 

Innre, - «n in «2 mS of E reduced by a second-half contribu- 
p „ h C ' 1 P ° tion of £27,000. Overseas, roean- 

1 inked buMness. . while, the profit in Brazil was 

In the , "'* us * rI * 1 kf.t ft almost wiped out by currency 
premium income was nearly 10 , 0JJseSt so thal lhe dividend of 
per cent, higher at £fi.0m. and „ as forfeited. The current 

investment income increased hy yeap cou |d see the same overall 
£0.3m. to £3 -2m. Qaims and pa[rern . turtil there is more evl- 
expenses were Xto.lm. against dence 0 f an upturn in heavy 
£i.2ni. in 1974, so that the fund engineering. Patience is rewarded 
rose by £3. Ini. on the year lo by the 12.1 per cent yield at 44p, 

£4lm. The two branches. Ordinary where the p/e is 6 after taking 

and Industrial, made a transfer in national earnings on the rights 

or £8.000 and £23.000 respectively proc eeds ■ 

the profit and loss account, thej - ■ 

same as fast year. — ■ -i 

The veport shows that during 

1075 the company's investment _ - • 

THE NINETEEN TWENTY-EIGHT ;. 
rintTrl ,ho region"”;} INVESTM ENT TRUST LI M ITED ' 

debenture and preference stocks. Il ^ T 1 1 1 1 B VW* • ■■ ■ • / '• i 

New equity investment outside • 

n"n s Chairman - The Rt Hon. Viscount Beant*^^^ 

sterling areas, tinanced partly ; 

frnm loans from overseas 

bankers. v A nr in ^t<t Msrnh 1Q7« 1Q7?> • 1Q71-- 19R7 : 



is eo&U/v umaw 

PAYSSEiT IS 
STERUiS 

Interested? Talk to 

UTTER NATIONAL FAGTtil 

U»rTEB;; 

Ckcus House. New Enj&tfflo* 
Bnghton BN1 4GX.Tei.t02t3l.B6J 
TeteiC 67382 And at Bmwglw 
Cardrft. EQiribufpt',l ; eMls. ; 
London, Manchesae^-. n; ; 


THE NINETEEN TWENTY-EIGHT 
INVESTMENT TRUST LIMITED 

Chairman — The Rt. Hon. Viscount Bearsted-" 



Results and Dividends 

The profit of the Group after providing 
for taxation, making a transfer to the inner 
reserves of the Bank and providing an 
exceptional amount out of the profit of the 
Insurance group, amounted to £1,240,000 
(1975 — £1,245,000). This is a better result • 
than seemed likely twelve months ago. 

The Board recommends dividends 
totalling 11.60p per share gross, compared 
with 10.54p, which represents the 
maximum permitted increase. 

Banking Group 

The general level of commercial business 
remained higher than expected but further 
growth will be slow until the activity of 
industry in general picks up. 

The foreign exchange markets remained 
unsettled but our business in this field 
and in the wholesale supply of foreign 
currency notes was again profitable. 

The Bank has increased its disclosed 
capital and reserves during the year by 
£1,248,000. 


Year ended 31st March 
Total gross assets— £000's 
Net profit after tax — £000's 
Earnings per share 
.Rate of dividend 


Insurance Group 

The profits amounted to £786,000 
before tax, compared with £789,000 in 
the previous year. Overseas earnings 
contributed to a healthy increase in 
brokerage income. 

The London staff of the group have now 
moved to share new premises at 
52 Minories, EC3. 

The Future 

We have a well-balanced group, welj- 
cquipped to provide a wide range of 
services in banking and insurance and 
looking forward to opportunities for 
expansion as our economy moves out of 
recession. However, all aspects of our 
business depend on the success of 
the battle against inflation. The 
re-establishment of confidence in the 
pound and in the stability of our economy, 
is vital to the maintenance of the earnings 
of the City of London and vital to the 
future growth of the Company. 


1972 

1873 

1974 

1975 

- 1976 

100,306 

122,754 

143,327 

1 54,670 

159,050 

745 

8S5 

0 

00 

*— 
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1,245 

1,240 

30p 

35p 

42p 

22p* 

22p * 

17% 

17.85% 

18.74% 

10.54%* 

11.60%* 


ISSUE NEWS 

Wm. Mallinson 
underwriters 
take 47% 

The riuhi* is-uic by William 
Miilllnvm anil Denny !UoU lo raise 
£5 99m on the basi-s of onf-for- 
plirvF at 35p has clo<L-d with -17 per 
rent, of Lhc usin' left with the 
underwriters, arranged by Kliun- 
wort Benson. 

Suffering front the downward 
i rend of ihe m.irkvi. and ihe 
ciTci'l that this has on fairly low 
priv-.-d shares where lhc oropnr- 
lionaJ slide can be more dramatic, 
lhc 'marki-t pru-e nf Mallinson'* 
shares had come down to ihe offer 
price for most oT last week lead- 
ins up to lhc v-losinR dale of la>i 
Friday. 

Brokers in the ismjc were Hoarc 
Go veil. 

BSR 

Sixteen stockholders m B.SJI 
with a i ota I interest In £2.tj 07* of 
.stock have lodccd notices to ron- 
vert into fully paid Ordinary 
shares. There will be 9.610 new 
Ordinary IOp share-s issued. 
Dealings in lhc new shares will 
commence on next Monday. 

RHP — Wu 

The ngbf.s issue by Ransom e 
Hoffmann Pollnrd tn raise £2. Int. 
on the basis of one- for- five at 47p 
each has been taken up u* io over 
3fl per cent. The shares noi taken 
up have been Mild. The extra- 
ordinary general mcciina yester- 
day sanctioned the inert-use hi ihe 
rapiial -by the creation of 0m. 
Ordinary 25 p shares. 


Year to 31st March 1976 1975' 1971 1967. 

Gross assets (less current liabilities) £000s 33,100 24,930 24,612 -1 7, 149 . 

Net asset value per Ordinary 

Stock Unit 237Jp 172p 168|p -:113fp^; 

Net revenue available for Ordinary • .;L‘‘ 

■Stockholders £000s 806 735 421-- 387s.;i 

Earnings per Ordinary Stock Unit 6.64p 6.05p 3-47p ‘ 5:029 -.,;.' 

Ordinary dividend per Stock .Unit 6.45p - 5.60p 3,08p 2.64p/-v : 


Twenty-five largest investments at market value: 


Shell Transport & Trading ' 1,363,160 
Negit SJi. 408.032 

imperial Chemical Industries : - 46S.4SS 

Kxxun Corporation 434.119 

General Electric -. 3S2,ull 

Imperial 011 380.732 

Unilever 356,000 

EMI 334.6*3 

Kio Tinlo-Zinc . 322,560 

international Business Machines.. 321.841 

Weyerhaeuser ’ 304.549 

Prudential Assurance . 302.868 

Crane Co. 29 ft.6»3 

Babcock & Wilcox 283.500 


Japan. Fund Inc. __ ..... 
Imperial Group.. 

Bo water Corporation 
Standard Chartered Bank 
Hudson's Bay Oil aDd Gas - 
Estates House Investment Trust 
Bendix Corporation 
Noraada Mines 
Gestetner Holdings 
Tate and Lyle 
Sperry Rand. 


. fc- • 

269,333 
V ' 266,531" 
250.0S6- 
239,005- 
.23754(1 
229.624 
229.131 
22L0S3 

220 .500 
315.240 
207.746 

£8,641,525 




The figures marked * are noi comparable io the prior years ss a result of the 1 for 7 
capitalisation issue in July 1974. 

Copies of the Report and Accounts are obtainable from the Secretary, 



Founders Court, Lothbury, 
London EC2R 7HE 


Yourfirstcali 
before doing 
business in any 
part of France 



Mr.L.r twi!en 4, B MA ; V .ffii M , 

1 iniud K-nwiw Roye;i.'’iai , *c. 

C-i£— C«v>* Ba-vaie. PoputiiiE-. 

4 1 oie : n ButVl an n- . 

PbWlH.M Ji. 

-BC&3S, 


Extracts from the Chairman’s Statement; 

Ynur Company has had a successful year. Firstly, the net asset valua per stock unit w- 
higher than it has ever been at a year-end despite the fact that leading indices In both, 
our main markets are below previous highs. Secondly, we have at lhc same time felt 
able td pay a 15— per cent, dividend increase. =-• 1 ; . 

The year to 31st March 1976 was" characterised by ' further advances in the World's 
leading stnek markets, in lhe United Kingdom the F.T. All Share Index registered an 
increase of 39.1 per cent, while in the United States the Standard & Poor's Composite 
Index rase by- 23.3 per cenL or 34.9- per cent, when adjusted for movements ic the dollar : 
premium and exchange rale, ■ 

Purina the year uiir arnsj, assets' ilcsw? current liahilitie.s) rose 32.7 per. cent, when 
adjusted for the increase in lhe dollar loans and the redemption nf Pe&entore Slocks.- 
The net asset value of ihe ■ Company's ordinary stock, taking investments . at middle 
market yalun and deducting prior ..charges at par, Increased by 382i per cent. - — 

A' 30th April 1976 the surplus- over bur dollar borrowings, which amounted, fo. 
U.S.92.5 milltnn. nf the valuation of lhe investments acquired therefrom amounted W 
aoirii* U.S.S800.000. 

fiross revenue showerl on improwemenl Trom £1.567.030 to £1,648,377 despilp the fall., 
in income receivable caused hy-' the- reduction- of the foreign currency loans during 
JB74 and the redemption oF Debenture Stocks on 1st April 1975. .' . 

There can he little doubt that a major economic recovery 3n the United States te- 
well unfler way and that this -Will, be followed by other countries of the Western- 
World. It seems likely that those companies in the United Kingdom which command 
high export potential or operate Overseas will benefit from the recovery. For there 
reasons we continue to vjevi- investment overseas either ‘directly , or indirectly io 
favourable light, •- > .-. - '; - ■ - . 

At home, the rale of inflation, whilst, falling, Still. gives cause for great concert and' 
ihe level of the pound against other currencies may suffer further if no immediate 
public sector cuts arc introduced; - However, provided World recovery is gradual 
ennugh and commodity prices rise only slowly, we .hop*.. that the domestic economy 
win recover tn due course. 

We are hopeful nf at least maintaining • lhe dividend at the . 
increased lever for the current 'year. ' 

... „ . • :• • . • • • T H fcivvv - 


J ^lj 

\s:‘- : “.r 




Increased level for the current 'year. - 
Copies of ihe Report und Accounts and Chairman's Statement con T / 

be obtained from Ptnirp HiH (tianaticmeni) Limited. 5. Waterloo ¥ x, I 

Piece, lAmdon, NlVjy 4.4V. ■ - 'W 


-^QTyiCSji, 
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/VENTY-EICr 
UST LIMITED 



At the 77th Annual General •<„. 
Meeting held in London on 
X4thjune, the Chairman .- 
SirReayGetides KBKsald: 

When wtjnet last yearyfo consider 
thp improved pefforimaiicri ti i£> 197 £ 
I said: that it 'was no time ior' com- 
placency or relaxation. of effort- -This 
year we have reported 
were again substantially i 3 ^^ T ;bu 4 ‘J 
suggest that th* ie^nseMusrb^& 


imr<*rfginty can frill rhprii^rt^Wrff^T 

progr ess -wbicfaxge need . ' 

There were tlnee main^lS^rees^of 
the improved results for-rt^^FirsC 
inmroved profits from bodi 'EMop 
and, particularly, HreUi overseas com- i 
- pames, wiffi somerccoveryin Germany,, 
more than offset a decline in profits in 
the United; Kingdom, and, Japan. 
Haports from the United Kingdom 
were a hdpfid fcunre and led to. two 
more Queen's Awards^ Secondly, the' 
balance sheet was strengthen^ and 
the Group's gearing improved. Gose • 
control to combat difficult current, 
coadnions, and a- selective investment 
policy to prepare for the future again 
form main, planks in our business 
strategy-. Central borrowing facilities 
have- been enlaigedand. lengthened in 
term. As we meet today, all of* this' is 
sdll undrawn. The third encouraging 
factor was tosee arecovery in investors’ 
confidence reflected in an increase in 
theshareprice. 

INFLATION ACCOUNTING . . . 

Statutory Accounts are pre par ed on 
the basis of historical costs- with the 
high rates of inflation in the United 
Kingdom and elsewhere, these con- 
vwrtionai accounts alone are no longer 
enough to provide “a true 'and fair 
view”, and do not- provide adequate ' 
indication, of the finance needed to 
maintain the capital of the business in 
real terms -Fob some time we have been 
judging die pe r fo r mance of our operat- - 
mg units and appraising new projects, 
not only in conventional terms, but 
also in a way that corresponds closely 
to the proposals put forward; by' the ■ 
Sandilahds -Coramirtee. known . . as 
Current Cost Accounting. . 

A Statement in the Annual Report 
incorporates these adjustments which 
reduce ..attributable profit, but aiso_ 
lower gearing. We bdieve it is one of 
the first to be published by a major 
group based on these principles- : 

If is one thing to change accounting 
■ conventions and to ask companies to 
publish the results: it is another to’ 
consider how these should be used and 
. the extent to which they should 
supplant established principles. When 
will price controls and taxation reflect 
the new basis? How do they, affect 
financial assessments ot - ratios ot' 
dividend and interest cover? it is good 
to see Britain leading the way with- 
innovarivc accounting techniques, but 
some of our major international com- 







■pytittasvhave icss exacting capital 
markets >,aisd: are not yet up to our 
‘ nonrril'^Jitemce? of publishing con- 
solidated his torica I accounts. Their 
investment and commercial policies 
rnayweffbe based on less demanding 
cri^n^pt^ome years to come. 

itisvetymuch hoped that discussion 
will nov nim to these issues but, in 
anticipatiqnof any guidance which may 
be j&yi&Xo companies by the several 
auJrotMdSjit woujd seem counter- 
proddctiVfi Sgd damaging if pathfinder 
arc put at a com- ' 
■pe^^ediSLdvantage during the transi- 
tion period. Your Board’s present view 
js that \ihe- new figures cannot be 
igUCred and do add one ; more dimen- 
sion. to business decisions.' However, 
it -would' be reasonable to expect a 
‘ sensible transitional period before they 
can replace all historic conventions and 
become the solebasis for policy. 

DIVIDEND • 

Since the reduction of the dividend 
in 1972 we have all looked forward to a 
. recovery and. to. sojyie casement of the 
effects of inflation on shareholders’ 
dividends. These remain our objectives, 
and the 1975 results do permit a start 
to be made by aninctease of ip. gross 
in the final dividend, giving an increase 
of 10% ia The total dividend for the 
year. The increase proposed is the 
normal statutory masamum, although 
it would have been permissible for us 
to go farther. However, your Board 
- reached the conclusion that, in difficult 
and uncertain business conditions, 

• sustained progress should be the over- 
ridingobiecuive aqdthatthe interest of 
shareholders wiil.be best served by this. 

T ■ t • 

D^TERN-ATIONAL STRENGTH 

Our Group, draws strength from* 
its activities in many overseas countries 
with a wide range of economic struc- 
tures, with different economic cycles, 
and being at various stages of 
development. 

Long ago Dunlop established itself 
in overseas markets, and in addition, 
the overseas activities.of Pirelli provide 
a broader geographical spread, a 
different product emphasis through 
rafilffr , and a substantial and growing 
contribution to net income. 

.. . Much interest is expressed in many 
quarters about the activities of inter- 
national companies, one particular 
point being the employment situation 
in South Africa. A report on Dunlop 
South Africa will.be available in early 
“|ulv, and may be obtained from the 
Company Secretary. 

Overseas business' normally begins 
with exports and is then developed 
through manufacture’ and the sale of 
technology. So, strength overseas 
demands vigour in exporting and. 
technology, underlining the import- 
ance of our managerial and technologi- 
cal base in the United Kingdom, and 
-indeed the importance of the political 
and economic environment here at 


home. The concern thar investment 
overseas reduces employment at home 
is understandable but mistaken. The 
funds for this largely originate abroad 
and in this Group, overseas business 
has added to rather than •■ubtracted 
from employment in die United 
Kingdom: without it the decline in 
employment aL home would have been 
more marked. 

I shall return shortly to the theme of 
the political and economic environ- 
ment at home, particularly the interac- 
tion between Government and 
Industry, buz first I would like to turn 
to the subject of the Board. 

THE BOARD 

Since we last met, the Board of 
Dunlop Holdings has suffered the loss 
of Lord Weir, who died on ifith August. 
Lord Weir was the longest-serving 
Non-Executive Director, having joined 
the Board in 1948. He was for many 
years Chairman of The Weir Group 
Limited. H is long experience in i n dustrv 
was of great value to The Board and he 
has been greatly missed by me and my 
colleagues. * 

Two new Directors j oined the Board 
during the year. They now retire and 
offer themselves for re-election at this 
meeting. 

Mr. E. G. Wbeater is responsible 
for our tyre business in Europe. He 
first joined the Company in 1 947- Since 
then he has held a number of appoint- 
ments in this country and in Germany, 
returning in 1970 to become Director, 
United Kingdom Tyre Group, and a 
Director ofDunlop limited in 1974. 

Air. W. K. Gardener joined us as 
Finance Director in place of Mr. H. 
Ward, who, as you know, diedlast June . 
Mr. Gardena’s career in Imperial 
Chemical Industries Limited included 
both the Finance Directorship and then 
the Deputy Chairmanship of I.CJ. 
Fibres. More recently, he has had wide • 
experience In senior posts at LGI.’s 
Head Office. 

We have today, with much regret, 
to say farewell to Sir Archibald Forbes 
who, after eighteen yean* on the Board, 
has decided that he should retire at the 
conclusion of this meeting. The Board 
has indeed been fortunate to have had 
the benefit for so long of his very wide 
financial knowledge and experience of 
industry, which have been of especial 
value in the Last few difficult years. His 
shrewd and always very human under- 
standing will be greatly missed by us all. 

When shareholders read this speech 
In print they will see on page 3 the 
members of the Board of Dunlop 
limited- the major operating company 
in the Group. 

Since last year Mr. Si. L. Beaton, 
who is now Resident Director in the 
Middle Easr, and Mr. A. E. Jackson, 
on retirement, have left the Board of 
Dunlop Lim ited. Mr. \V. N. Gardener 
has joined it, and so have Mr. K. 
J. Johnson and Mr. J. R. Scott. 
Air. -Johnson, who is Director of 
Administration, joined us from The 
Pay Board, where he was Deputy 
Chairman. Mr. Scott, who is respon- 
sible for our Overseas Group, has had 
nineteen years of Dunlop service both 
at home and overseas. 


FHe QUEEN'S AWARD 
TO INDUSTRY 
197o 


TH£ QUfcEN’S AWARD 
TO INDUSTRY 
is: a 


Both Fire AtmoLr Division end Oil and Marino Hots 
0*i5fen wero grimed a ‘Queen's aa^iT tor expert 
acfri«er.wntin4S75.. ■ ■ 


PARTICIPATION 

The composition of Boards of 
companies is the subject of much 
current debate v. irh particular reference . 
to ways ofnrov.-djng tor rhe rep reserva- 
tion of the interests of employees. We 
have submitted t vidcncc to rheBuliock 
Commit:;v and have published :r 
widely v.irltin the Company. Copies 
are also available to shareholders. This 
is not the place ro Repeat our detailed 
argument*, bur I would like :o high- 
light some points. Dunlop’s record of 
constructive relationships with its 
employees is 2 good one. it is the result 
of a long-standing, genuine desire by 
vo or Board and the Company's 
managers to respond to the equally 
genuine wish of our employees and 
those who represent them to be 
involved in the Company’s affairs. 

YTe do net approach this complex 
problem from an ideological stand- 
point, nor do our employees. Wc are 
concerned with the efficiency of the 
business and the creation of wealth 
and that, 1 suggest, must be the test 
of the nnal outcome of the Bullock 
Committee's deliberations. "A vigor- 
ous, alert, responsible and profitable” 
company, to use the Government's 
words, is ourtim. Dunlop is a company 
which recognises and fulfils its obliga- 
tions to society and which looks, 
usually successfully, for a similar sen<c 
of commitment to the Company's well- 
being from those who work in it. The 
public debate about “rights” tends to ■ 
ignore the other side of the coin - 
“obligations”. 

1 do not wish to pre-judge the 
outcome of our continuing policy of 
employee participation in Company 
affairs. We do know, however, that its 
growth must be organic, not an arti- 
ficial creation from outside. Vfe also 
know that managers must be tree t > 


run their businesses. But there are 
many routes for companies to follow 
and I have enough confidence in the 
good judgement of our employees and 
their trade union representatives r-« 
feel satisfied that wc \x ill find a sensible 
solution, if we arc allowed wr.rf it 
out together. 

If the debate at national level could 
< witch from the ideological to the 
practical it would he an immense step 
forward. At the end of the day, what- 
ever our position in society and what- 
ever our political views, wc have a 
fundamental common interest in the 
creation of wealth to meet society's 
needs and to secure employment. We 
have shown in the Annual Report the 
extent of the wealth created by the 
Group in 1975 compared with 19-4. 

PRICES, WAGES .AND 
. SALARIES 

While dealing with the British 
economic scene let' me turn for a 
moment to the short-term. The Com- 
pany will do everything it can to 
>upport the second phase of ibe 
Incomes Policy and wc also support 
fully the CBI’s proposals for reform of 
the Price Code as a means »f stimulat- 
ing the newinvestmentffom which new 
jobs can come. But the Incomes Policy, 
following its predecessors, has done, 
and is still doing serious damage to the 
living standards of managers on whose 
single-minded enthusiasm all secure 
employment and rising 'wage levels 
depend. 

. The Bririshlnstirute of Management . 
recently showed that senior managers’ 
salaries had on average fallen by more 
than tV-;, in. real terms during 19-v 
By international standards, British 
managers are being inadequately re- 
warded and the law precludes com- 
panies from alleviating this. More than 


550 Dunlop managers abroad earned 
gross salaries in excess of £10,000 p.a., 
while at home, the head and heart of 
rhe Group, fewer than So were in that 
bracket. I jst vear no emplovcc in the 
L'nitcd Kingdom received a net take 
home nav in excess of £10,000 p.a. 
•although this figure was surpassed by 
zac overseas employees. Marginal 
rates of taxation of salaries in Britain 
have eroded net incomes to this extent. 
Our differentials and hence our incen- 
tives have been markedly reduced 
compared with those existing in the 
United States, Germany and France. 
Of course there are differences in life 
style and cost of living, but the gap is 
being, consciously widened by those 
who would rather level down the few 
than encourage prosperity for the many. 

Those responsible for the achieve- 
ments of the Group in 1971 deserve 
reward and further incentive as well as 
the gratitude which the Board, and’wc 
feel sure the shareholders, will wish to 
express to all who contributed to the 
results wc arc considering today. 

THE CURRENT YEAR 

The first months of 197b do show 
for Dunlop as a whole an improvement 
over the early months of last year, but 
it will be remembered that there was 
an acceleration in the level of trade and 
profitability in the second half of 1975. 
Wc cannot yet feel sure that there will 
be a similar improvement in the 
remainder of 1976, but shareholding 
can feel confident that 7 everything 
possible is being done to sustain the 
Group’s progress. • 


Copies of tbe speech and “ Dunlop at Work 
in Britain 19- can he obtained from tbe 
Secretary, Dunlop Holdings Ldmifed, 
jj, Ryder J rreet, London SlfiY 6PX. 


Dunlop Successes 
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FAR LEFT 
TheWorldbeater 
steel radial car _ 
tyre was launched 
last aittumn and 
by December ; 
sales were ahead 
of targe:. 

LEFT i 

Yachtm aster ; 
Liferaft — in the£ 
'leisure' field 
Dunlop makes; 
sailing safer. I 


in 












DUNLOP HOLDINGS LIMITED 





FAR LEFT j 
'Saflote' floating 
oil hose— a j 
major break- I 
through in the : 
prevention of oj I 
pollution at ’ 
offshore oil ! 
tanker points. ; 

LEFT i 
The carbon fib^e 
brakes for 
Concorde— j 
another 'Ounlcp 
First- already 1 
being developed 
for other ( 1 
advanced • ■ 
aircraft. i 





24 


& 


li 


i- 

ir. ' 

[5 


<■ 

n ■■ 


23 i 

f 

25 I 


25 A 
!9 T 
» 

di 


i a. 


fitb 


The Property and Reversionary 
Investment Corporation Limited 
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Results to 31 March 
Profit before tax 

Dividend per share 
(maximum permitted) 
Undistributed profit 


1976 

£754,929 


1975 

£641,732 


4 . 2 p 

£ 113,907 


3.881 p 
£139,610 


nr.;::r 




Points from the statement by the Chairman,. Mr Alfred Rubens, FfifCS 
sjc Properties revalued at 31 March 1 976. 
sjc' Dividend covered 1 .3 times. 

3$: Net assets 276p per share. 


5[c Annual increase of £1 00,000 net income forecast for next 
five years. 


Copies of the report end accounts may be obtained from the Secretary 
of the Company at Albany House, Petty France , London SWJH 9EE 


BIDS. AND DEALS 


THe FmanctstI -Tmres ^TiesSay ^85.' 



Ferguson Ind. bidding 
for A. Kennedy 


Ferguson Industrial Holdings, struction interests into the field 
the builders merchant and of industrial flooring. 


engineers' supplies group, has bid 
for the S5.3 per cent, of Allan 
Kennedy it does not already own 
in an agreed deal which values 
Kennedy at £298,000. 

The terms are five Ordinary 
shares in Ferguson 1 for every 


Kennedy bas 
Hill Samuel. 


bees advised by Wt 


EUROCANADJAN 
HAS 24.9% OF 
FURNESS WITHY 

Furness WJthy has been 


GreenfeU and Colegrave hate 
bought on behalf of George 
Wbnpey amt Co. 5.000 W. W. Hall 
at 33p, 


GEN. OCCIDENTAL 
— CAVENHAM 

Generate Occidents le shared 


enares in rerguson lor every r unless WJinv Has been in- — ", 

eight shares in Kennedy, which formed that Eurocanadlan Ship- at “ 

with Fereuson sharea handin'? holdings has recently acquired a 

further £256^84 Furness Ordinary 

“SfifeE meat idt 


with Ferguson shares ’standing holdings has recently 
at 59p xd last night values each ' *“ 

SSV effafisrs* 

terms of the offer to he fair and t-4-90 per cent). detvtale subsidiary 

reasonable and recommends all Eu roc a nad an. the Swiss group suosiojary. 

shareholders to accept them. with strong Canadian connections , jne nev * shares will be exv 

Pre-tax profits at Kennedy for whose holding in Furness is being changed against shares in the 
the year to March 31, 1976 were covered in an inquiry by the cent, owned subsidiary 

£118,806 (£106,475) and earnings Monopolies Commission. . has Generale AJirnentaire. 
per share 6.54p 1 6.25 p) for a p. : e already said it will not increase „ The operation will result in 

this stake beyond 25 per cent. Cavenham becoming a 51 percent, 
while the Commission’s report is subsidiary of Generale Occi- 
in preparation. The interest is dentale. while General Aliment- 
now only OJ per cent, beiow (hat oire will become a 90 per cent, 
level. 

ASSOCIATES DEALS 

On June 10, I* Messel and Co. 
bought 25,000 shares of London 
Tin Corporation for an associate 
of Peraas Securities. 


ratio at the bid price of diGp. 
Net assets per share, at March 
31. appear to be about 49p (4-ip). 

fn the last published accounts, 
the directors are shown as hold- 
ing 7.23 per cent of Kennedy's 
equity capital and a Mr. M. A. B. 
Harrison a further 11.6 per cent. 

Ferguson says that the acquisi- 
tion will represent a logical 
extension of its building and con- 


subsidiary of Cayenha-m. 

ROCKWARE 


Record result in 1975 



Extracts from the 1975 Statement to Stockholders by 
Mr D.K. Newbigging, Chairman and Senior Managing Director, 
Jar dine, Maiheson & Co., Ltd. The Annual General Meeting whs 
held on 14th June. 1976. 


Review of Operations 



Despite worldwide economic, political and monetary uncertain- 
ties. Jar dines earnings in 3975 showed continued growth and 
earnings per stock unit increased by 32%. 

Consolidated net earnings after tax and minority interests were 
£25.98 million — 23 % more than the £21.10 million in 2974. 
Earnings pet stock unit were £0.15 compared with £0.14 in 1974 s 
as adjusted. 

Dividends were increased by 3 6.7% per stock unit to £0.06 
compared with'£0.05 in 1974, as adjusted. The dividend cover 
is 2.4- times, which continues our policy of conserving cash 
resources. 

A free scrip issue will be made of one new stock unit for every 
ten held on 3rd May, 3976. and the Directors expect to be able 
to maintain the current rate of dividend on the enlarged share 
capital. 

In October 1975, stockholders were offered the Interim 
dividend in scrip form with a cash alternative. Holders of 
approximately 69 million stock units (37.7%) accepted the scrip 
form and the same offer is being made in respect of the final 
dividend. Jn order to preserve the status of the Company's stock 
unilsas an authorised investment under the Trustee Ordinance, 
part of the final dividend I hkSO.OI per ordinary stock unit) will 
be paid as a cash dividend to all stockholders^ 



3975 

3974- 


£ 

£ 

Earnings after tax 

25.98m 

21.10m 

Earnings per stock uniE 

0.15 

0.1 + 

Dividends per stock unit 

0.06 

0.05 

S tockholders* funds 

195.20m 

ItjQJSnr 


Notwithstanding some downturn in industrial activity, particularly 
in the first half of 1975, our Hong Kong operations showed 
substantially improved results. Financial services results improved 
and our traditional trading, light industrial and service activities 
all contributed increased earnings. Gammon, together with joint 
venture partners, have recently been awarded four major civil 
engineering contracts worth about £ q 7.94 million for sections 
of the Hong Kong Mass Transit Railway. Gammons share of 
these contracts is approximately £25.95 million. 

In January J976, we announced an offer to acquire for £2.74 
million in cash the outstanding equity of our shipowning and. ship 
management subsidiary. The Indo-China Steam Navigation 
Company (Hong Kong) Ltd. and in April we announced that we 
intended to make a cash offer for Hie 41% of Lombard Insurance 
Company Ltd not already owned by Jardines. 

We have also continued our policy of establishing joint 
ventures, including International sugar trading companies to 
operate in Munich, New York. London and Hong Kong. 

Our China trade continued to develop satisfactorily. In Japan, 
improved trading results were achieved -and the South Korean 
office established good trading links with local industry.Trading 
and shipping activities in Taiwan were augmented by the addition 
of an engineering subsidiary, and our principal South East Asian 
subsidiary. Jardine Matheson & Co. (South East Asia) Ltd, had a 
good year with significantly improved earnings. 

Jardine Davies Inc. in the Philippines had a good year and 
became a partner in the new Manila Mandarin Hotel, now under 
construction and in' Indonesia wc became a partner in the Jakarta 
Mandarin Hotel, also under construction. 

In Australia total earnings improved and in Fiji, our business 
continued to prosper. Theo. H. Davies &. Co., Ltd in Hawaii 
continued to make icasonabtc profits despite the current Jower 
sugar prices. 

Despite subsequent political events in Southern Africa, 

Rennies arc expected to achieve their budget for the current year 
and their future prospects arc encouraging. 

Matheson & Co.. Ltd in the United Kingdom produced better 
earnings from its banking and services activities. 


Currency converted from Bong Kong dollars 
at middle closing rates on 31 st December, 1 9 75 . 


Following substantial contributions from our sugar interests to 
the 1974 earnings at a time of exceptionally high world sugar 
prices, considerable effort was spent in 1975 on achieving a more 
even spread of activities to insulate the Group against major short 
term variances — whether high or low — in the more volatile 
elements of our business, particularly commodity prices. Good 
progress has been achieved in this direction and it is expected that 
a stUl more balanced spread of earnings will Tesult in 1976 as 
certain long tenj property, hotel and shipping investments start 
generating revenue. 

Close attention was paid in 1975 to the geographical spread of 
assets and earnings. The contribution from Hong Kong — our 
Head Office and main operating base — increased significantly, 
partly from internal growth and partly from the acquisition of 
control of two former associates. Zung Fu Company Ltd and 
Gammon (Hong Kong) Ltd. We also embarked on the Group's 
first major investment in Southern Africa, with the acquisition 
of 53% of Rennies Consolidated Holdings Ltd. 

Our financial position remains strong. Our short term position 
— cash and deposits against short terra borrowings - Temains 
substantially in surplus. To provide additional financial strength, 
and flexibility, we announced in October 1975 an issue to 
stockholders of £48.97 million 7V49& Convertible Subordinated 
Unsecured Loan Stock due 1990. The first of two equal tranches 
•was received in December 1975 and the second is due on 30lh 
J une, 1 9 76. These funds were raised to re-finance, on improved - 
terms, certain existing medium and long term loans, to provide 
additional working capital for the development of the Group and 
to enable us to take advantage of new opportunities as they arise. 
Approximately 55% of the £48.97 million is committed for 
le-financing purposes. 


Stockholders’ funds ^ 

Earnings 


J975 

397+ 

3975 

1974 

Hong Kong 

45 

35 

49 

35 

Worth East Asia 

3 

4 

7 

5 

South East Asia 

11 

30 

33 

11 

Australasia 

30 

30 

5 

4- 

North America 

6 

31 

35 

49 

Europe 

39 

30 

9 

16 

Southern Africa 

6 

- 

2 

- 


100 

100 

Too 

100 




— 

— 

Trading and light industry' 20 

37 

23 

39 

Service activities 

& 

5 

-i 2 

•"> 7 

Financial services 

23 

31 

26 

n 

Natural resources 

6 

6 

37 

46 

Property 

43 

41 

12 

It 


100 

100 

100 

100 


Future Prospects 


We believe that prospects for the Group arc good. Wc Intend to 
continue the policy of developing our existing interests and of 
seeking new activities in fields compatible with them. As our 
business grows — both functionally and geographically — the 
demands on management and staff at all levels increase. Constant 
attention is paid to this with a view to ensuring that management 
in depth is available for any new projects we undertake. 


D.K. Newbigging Chairman Hong Kong, 13 th. April, 1976- 



JARDINES 


Jardine, Maiheson & Co.. Ltd 
Connaught Centre. Hong Kong. 


PURCHASE 

Rockware Group has acquired 
1,277.408 Ordinary shares in the 
Irish Glass Bottle Company (20.4 
per cent.) from Societe do Partici- 
pation Verrleres. a subsidiary of 
Glaceries de Saint Roch. 

As consolidation Rockware, has 
issued 845.342 of its Ordinary 
shares to Sopaverrc. These have 
been placed on Sopaverre's behalf 
under arrangements made by 
Kleinwort, Benson and Cazenove 
and Co. for a net consideration of 
£ 574.834. 

Pre-tax profit for year ended 
.tune 24. 1975 attributable to the 
shares of IGB acquirer) by Rock- 
ware amounted to £115.000 and 
the underlying net asset value of 
the shares acquired amounted to 
£874.000. 


BTR — CHA R LTON' 
LESLIE ENGNG. 

BTR has agreed to purchase 
from certain directors of Charlton.' 
Leslie Engineering 93.rt.79 Ordin- 
ary shares of CLE. These pur 
chases will raise BTR's stake, in 
CLE to 88. 9S per cent (63.50 per 
cent.). The consideration is to be 
220,000 BTR Ordinary shares and 
£153.000 cash. 

It is expected that BTR will In 
due course enter into further 
agreements with Board of CLE for, 
the purchase of the remainder bf 
the outstanding shares. 

EC CASES 
— MULTYFLEX 

EC Cases has enrered into 
conditional agreement to acquire 
not less than 90 per cenL Of the 
140.600 Ordinary shares in Malty 
Res (IMC). The consideration is 
£50,000 cash, plus a cash sum 
equivalent to 40 per cent, of eom-l 
puted net of tax profits of -Multf 
flex for three years from July 1, 
1976. Such additional sums to be 
paid not later than six months 
after the relative accounting date. 

The shares to be acquired hare 
no market value ascertainable by 
recent trading performance. Equity 
assets beta? acquired by purchase 
of the. shares was reported at 
£131.461 less Preference sharer.; of 
nominal value of £90.242 os at 
December ."1. 1975. 

Profit before tax and excraord 
inary items of Multyflex for 1975 
was £95.648. 


of Bank of Ireland 


for Odex 
Racasan 


situ? 


THE Governor of the Bank- of anticipates that the company wiT 
Ireland, Mr. J. A. Ryan says The see a contmransr advance in 
growth in deposit and current performance, the chairman, im- 
balances in 1975*76 was in line L. Brook, told shareholders xi 
with . expectations in All market yesterday^ annual meeting; jj 
areas. • 

-Loan demand did not match 
availability and consequent iy the 
bank's liquidity grew throughout 
tile year. - . 

Contribution to group profit by 
the bank was substantially greater 
than the previous year, wys the 
chairman. 

The contribution to croup profit 
by Bank of J^ an J. •^ ll 5? ce »5Jf PROVIDED the economic 
WiSWiTfi-?- .r, tuy ages no. ^ , 

-S5? l ?hP vpars ahead a con- rase results should : 

A 'Xwknins of deposit . , 

srtft? areas' “ P “ S1 °” ss-s ssarjaws- 

-to repJrtSd on lie, 6 vim the 

rights issue, profit for the year d i», chalr,n ** ■: 

ended March 31. 1976 increased ^D. —v'. • 

S°"^: S0 rr'"lf75m ra ' ( »5m r T 

fddlUoMl proni^n ed- LjPWl- from £337.«J' , ■ . 

-ks ^jaa'sast? J5sa : -.- . 

•rim ‘«r the £ 13.23m nrofit h'sbed in May with the mtentid- 

attributable to stockholders, ?n of “ ene J g ^l i 5 a ^ y a ^, u %i7 8 " • 
amount of £1 0.67m. or $0 per cent fh®fe are other. 

is - being retained to strengthen f° r . strengthening - t he - Pgaitgt 
ccscnre. ' particularly m ContraentalEu^ : 

This was however not sufficient where it is felt that the possfeil ■ ; 
to support the substantial increase ties of^growth are very afasg. • 
in resources and the directors i 

-proposed the rights issue to en- The group , has adequate: caB ; . 
targe the capital base. resources to meer any foresee 

'It is proposed to make an '.offer needs, says the cnairrnan. . - 

ot capital stock to the bank's staff Jn the early part of -.the jig 
and to recommend an increase in when the general -positio n ip;^ -i '• 
the authorised capital from £30 m. country, seemeq extremely. r- 
to £40m.. hy the creation of £L0m. cult, a medium term loan o£ ffeV 1 " x 
of new stock. w-as negotiated VWJth the: .. 

At the financial year-end. total bankers, hut so far there na^twa 
assets Stood at n.SOflm. (£i,279m/). no nece^ity to .me thS nfafe.:- 
Denosit. current etc. . accounts Apart from this Joan. there T>i/ ‘ 
were £i,3T9m. (£l,t67ro.), liquid been a significant hhphmiBia 
assets £409ro. t£3Stm.). invest- during the year in the moveT^p '- 
ments. £265m (£ 180 m.) and ad- of the group's net liquid; .toff. . 

which increased ■ ■ by £l43^f • • 

(ESCW.OOO decrease).' ’'—y . 

Inflation . adjusted accdyux . 
show profits of £623 ,0ffl) f£4BgiOB< ; '' 
compared with £773,000 : (£72QXiK- 
on an historical basis'.' 

ICFC controls 13.6 per center- ' 
the ’ equity. ' Meeting, Eit^mu ' 
Port on July 'fiat lL3ff aint:v ;: 





vances etc., £750rn. "(£633ra. ). 


Simon 

TEngineering 


to 


Simon Engineering expects 
reach forecasts for this year and 



WAHS MARTIN 

ASSOCIATES LIMITED 

total Credit Control 
Consultants 


WMA have now formed a 

PERSONNEL SERVICES 
DIVISION 

and .\re now able to offer top 


are 

quality Credit Control staff at 
ail levels for both temporary and 
permanent posts. Our expert 
personal veering ensures that 
employers arc provided only 
with fully trained widely experi- 
enced and knowledgeable Staff 
in whom they can place com- 
plete confidence. 

For details of our very competi- 
tive rotes telephone Eastbourne 
36458 or write to; 

WMA (Personnel Services 
Division) 

16a The Avenue, Eastbourne, 
Sussex. 


Annual Statements— Gonld. 


FORTNUM & MASON 


i--V. 
.•jrZfi : 


(Foreign Warehousemen, Grocers, Wine, '-Spirit and CSsir: ; - 
Merchants and Ladles* and Gentlemen's Outfitters)" " ; : 

- --•••. • 'ii' ^ 

• * rtfll 


CHAIRMAN'S REVIEW 


The 71st Annual General range of food prod nets- for 
Meeting of Fortnura .& Mason sale in many' countries arotutf .'* 
Limited was held on June 14th the world. 'We propose, to ir'" 
at the May Fair Hotel, Berkeley pand our exporting operatio 
Street. London, W.J. even further during the cpnii^ 

The following is the state- J' ea r- b “ in Sf our saies. nn 
merit of the Chairman, Mr. W. world-wide reputatian eujoye' 
Garfield Weston, which has been 

circulated with ihe report and Although ■ the pMt ..y g it- b 
accounts for the S3 weeks ended ° ee >? a tinl ® Theny proMp; 
31st January. 1976. we ^ve refused to sacrifice th 

i pbnA.'F m... standards on which our repot . 

I am plLased ta report that t j 0Q jj een b u yt_. The ^Kol-. 

nrofit^^hnvp the of the flrst floor has -be®® : 

profits ahp\e the level or the pre- and rpdwnrared- anit'-tir 

*-■ r ar w' 

i ; U n r ci ri r 3 fn U favourable comments from^oi:^ 

m U arfL li a f?rtrtr7 ce \h^ sprt h ! krl cudtomcns. ' The - 

marty. factors that have meot ^ now carry i ng a"il^ 0 ate 


All! 


factors 
adversely affected 
Profit before 


Our trading. 


taxation • in- 


range of exclusive good&ifba . 
j , ew before and ib incrMShh- ' 

creased _by £57.820 to £5bS,BlO popularity is reflected ib,tT ~ 
for the 53 weeks. After charging st ?.ady growth of sales. Oh tb ‘ 
taxation of |M0.41 p. which »n- flo or 0 n r confectionery, d; ' _ 
eludes ~226./SO, in respect of partment continues to enji. - 
group taxation ihe profit avail- ^-eiMeserved acclaim for tl 
able for- distribution 


. was unchanging high quality of i 
£-4b.L3o. . ^ goods— the great majority 

It is proposed to maintain the which are still produced by oi 
final dividend at 15.5p per £1 own craftsmen within the buii 
stock, giving a total dividend for jng. 

the year of 19p per'£l stock — Of particular note during tl 

the same as the previous year, year has been the accumulate 
Dividends on the preference of. a substantial collection of fit 
stock and the interim dividend blue porcelain, mainlv oF tl 
on the ordinary- stock were paid Sfcvres design. This has arouw 
on the due dates. considerable interest at 

Our trading during the year admiration not only- among vi 1 
under review has been beset by tors to the store but also peop 
difficulties. The decline in the overseas who have seen selectc 
value of the pound, the con- pieces featured in our Christm: 
tinued high rate of inflation and catalogue and in “Country Lift 
increases in value added tax and and we have received many cor 
in customs and excise duties pliments on the beauty of tt 
have combined to increase costs collection. Tt is the attracts 
and prices to higher levels than of displays of this, nature tbi 
ever before, even though we helps the company to mainrai 
have economised wherever pas- its unique reputation and coi 
sible. The continuing fall in the stantly draws visitors and cusp 
value of _>torlinc has. however, wers ' from all parts of tir 
hoorted our sales To visitors world. 

from oversea*, and our Grocery’ I would like to cxlend a wan 
and Tea and Coffer department 1 ; welcome to t'ne board to It 
have achieved record sales dur- H_ M. Mortimer and to Mr. G. I 
inq the year assisted hy sales to Morton, both of whom have th 
'ivcrseas visitors to our pre- ability to play an important pal 
raises and also hy direct orders in the future of the company. I 
from customers ahroad. Looking these days of change an 
to the future we are fully aware instability it is of the uttnoi 
of the importance of developing importance that v;e maintain 2 
new markets for our ennds Fort a uni's the standards w 
and we are already coocohtrat- have set over the years and : 
inq our export efforts in pro- is due in no small' part to th 
moling the "Fortnura & loyalty of our s-iaff that we ar 
Mason ” ran?c of quality teas, able 'te look forward to cor 
wines and spirits and a limited tinued success in tbe future. 


Marshalls Universal 



“We are budgeting for a substantial 
uplift in United Kingdom profits” 


Ex (races from the Annua / Report and Accounts 
The profit for 1975 was £1,806,957 which is a new record for the 
company— up £232,829- - 

The Directors recommend an increase in the dividend of- the maximum 
amount permitted. 

In 1 976 we are budgeting for a substantial uplift in United Kingdom 
profits from existing group companies. 

Further acquisitions in fields related to present activities are current!/ 
under consideration. 



Group Profit 

' Net Earnings 


before tax 

per 25p share 


£000 

. pence 

1970 

679.8 

16.6‘ - 

1971 

. 309.6 

. 19.7 

1972 

924.9 

' 26.0 

1973 

1,336.6 . 

30.8 / 

1974 

... 1J574.1 . : 

. ...34.4-/- 

1975 

1,806.9 

34.3 f ] 


If you require a copy of the Report and Accounts please v/ritc 
to the Secretary at: 

Marshall's Universal Ltd.. Marsh’all-Hbuse, 468-472 Purio/ 
Way, Croydon, Surrey CR&4BL. • . 











The whole is greater 
than the sum of its par 


■. ' . . Cu'nTTVi J Xsi-vS li c o r w -v >’ o 3. is a ! 1 o 1 J u v_; compitriv; 

. i ndustrial i titles ts . a n dim aribv^eryicys - € 1 vjfi-yz 

based; iriU ustrial activities , me lude die • liivuiufacturoat -ip-obilev^ 
cranes, motor components, proJuvts .1 or the Oonstrncu on '* 
; emd(jstnes^^:iitav\:d‘htiinecni}dplanr.; .'VarivuVe: tt^Jibupr^b: Q 
Subsidiaries' are Rnnsorn.es <Sc Rapier, New ton. Chambers >, , / 
. .-.R o ben StodbR and the - 0 uriii G ro up. - T it e 6. i mna a i se ry ices*- : •» 
■ sid e prerykies; po. 'jess ion at skills' ip a] I. 'aspects- dbeOr pOruR' ; -' ; ‘: ' : "; 
linn nee, rnR'pcrb'rpkerae^. msuraiicee'prn.jions arixlraTc'pjnnnin' 
' wriit Chesba ni /V W'%a m a f-ion.ste.SJ t ecru ;oo d. Q Qrppr a i.e. :: . , . R ; 
p'ervic os amid -Vvti jGi. - H ill a s' t he; n i a ift- sab si di a ri'es .. • : .v . > . 

"/ d" h ; sRpre; kf 'of ? n dm s : n a i ; nt vd ist' r v ice vt cr i v i tie s -ena blcS;.. : k; jp 

e ritra 1 &.'b KeCr\y.oo'dR > tie i i tipuc ro ady ancpbveb RR eu -dlipt • 
• ,b us i 1 1 t*ss; ■ ejil 1 la t e is i jn t a y o u r a bit- . ; p v /- •> :. - 


Croup $pld .share holding com* first quarter of 1976; ... . 
!,;$& \AagIo Amptan Gold In* . - Uililitf At A riieafSW- ton* 


‘ -sy.esimEgr .income -are. threefold, agreement' has twen - recently 
aV^ifstlj'. .the .lower biiUfrmi price with Australia's Pancontl- 

v>Oltaiiulns -.for. U» .period 'Cora* uent*l Mining and work is ex- 
r.-,' arad witk the IfrstTieir of'lB75; p acted to resume > tbbjanonth. 
: ? '? , *t3ondJy J the increase Itl ibe-re-Xaurasaa were 4SP 'te ?JU»ndon 
: 'y- £ cut South African budget .of .the yesterday! V,' . 

• « Irafcbajrge .'and jUuuirlevY paidC .o 

fsa v aC-itaft. profitably prodi.ici.qg yoin.es- ■ ■ ■ - , "A ;i ; . 

^ vnd. thirdly, the neressity-far.the • - - ROXJN D-L/P“ T-'T 
iR iirWuai mines tq conserve funds. - . 

•RV AJj. tJirte factors Jjjvo led in ■ As a result of 300: men .‘voting 
educed - div5lehd : 'parmeniy for to stay oo strike at the Wg Mourn 
jlmpst alp of 41 Aih^oWs ** invest* .Vewman iron ore operation in 
ioents. m. ibejx rcspeccrve .March Western Australia. some 'J.00o 
: i-7 *nd. JuAe.,d^aratiainc the nrln- workers will be sxjtoojdown. A 
- these being Free State company spokesman saftrfhey are 

k.R^iuld, Westcnr Holdlnyv West being laid off because they can- 

^ j' vJries and. St. Hdeni. not be economically;;- employed 

pjts-; The market, value if. idmgold’ii”- during the strike.- p 
ii vestments fell-rto" .^'EJSO^m- ^ if. . *'£*■ 

^'£50t95ni4afrdm' lUJhn. in /the Underground produotion rc- 
- ■' .vlrst half .OPJJ75 while: the earn- turned to normal -it .'the Gold 
j-*" jigs jier ahate jSgure ^lecIIned to FieW’a group's We* Dnefonlein 
^v.-. 3 } -Cents, fr om J32 : , "cents. .. . - mine on June 12 as the, fire which 
The outlook for tbe remainder broke out on the No.- ‘5 wrest 
' r - =T*if. the current^yearJa entiEely de- sub-vertical shaft has now burnt 
’ S>endehtbn the dourse.of the gold up through the nuhed-dat-work- 
r RR>ricfi, .WIJickicl03ed atSI2S373 per logs to above cuxtent nnder- 


THe Policyboltf a rsi Protection, presented hy^the'i cnm p an ^ pn the 


(HOLDINGS) LIMITED 


is hcrefbygiyeuo^ the 


Top left: Producing commercial mudguards at Robert Stockfis Manchester. 
Top rights A Ransomes &. Rapier NCK-Rapier Eiger C 1 10 crawler crane. 




Bottom left: Steel fabrication pr Newton Chambers Engineering in Sheffield. 
Bottom right: Aluminium diecasting at the A. L Dunn factory at Nuneaton. 


Wd;ftg A»^te^<trt^.r Sr.srlcfis 7 jd, Man^ hesrer— producers of light plant fbrthe construction industry find the largest U.K. manufacturer of mudguards tor commercial vehicles and nailers 




Liquidity greatlyjmpraved.;k , 

30% of^pjfitseani!ed ibrqacL - ; , ; . 

^ 60% Qf pro^ ' 

$ 40% of profits from, vehicle dealerships. 


Ttfe : : Tini^s; Tuesday June 15 1976 


IIS 1 
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sr MAu:c^.&utttHraft5 


TOT UNEXPECTED the _ half rand field on the upper terete of 
b.“ ruT *.e*r results. :Jtoqpr . -the major the (rid-; Kandfodtejn mine 

r : American* ■- Corpox^tton amounted to PM ounces in the 


’z-' 1 - viMk» on these for 'the compar* ment' isIhstaDctf -orerflie next 
, v - • 1.- vR^,ble. six.. month, ended June MIS. fe^: months, compared: with the 

■ ,~ iL ' . -:-. , ^. iii meiatf4t period, mvestmect curreht MO tons a d*F« whJIe ^ 

-'-'“vi.-; v: ri^tfamoiL fen -to B2».gfg. (£17A8m. > equipping of the' ^ Sast -<haft to 

Ja ... _ - f .xnivparedl.with BS75m r tvKIle -the . give across to ore Ip'thdmauj reef 

tis ;;,.;"%ntennj.-dividsid:. is' cut by: .20 series is now In y*ogwss and 

RBms.-JCh SO cwls'-^S&Wp)-. The should be completed. Apilhin sis 
k _L' - --'.'l ' .'"*^875 total vii i60. cents. The net months. 1 ‘ ~ . 

■ ' ^ iL armnfis-. figure . comes, out at.. .Mo further details -are given of 

■» r « ^aBjSn. '.'.fjaTJWm;) - compared the' roEapainsr*s‘ uronSSiu' prospect 

.. 79m. jirevtously-,.. jnathd Mount -Iaflifcr?.areo of 

n.- .,...' -v Thejaiaaons for the drbp.in in- Quebec' where a joint- "venturo 


?.* -v rj-' 


Improved trend so far 
for Dunlop 


7 t*. •; Any sharp _ upward raovenent- further effect . is eapoeted on 1 
a ,-^.buBJon seems unlikely before operating conditions, - 
'■'-*Ote' end of thtt* jrear and,, there- " ; * ..r* • 

lore* Jncome from ' the .companies America's Am ax, in wfiich Lon- 

Idldings in the second-half will don’s Selection Trust has an 8.57 
be struggling to match that of per cent, stake and..>< Japanese 
f if.the same period a year pgo de? firm, has agreed with: ttberia Iron 
ihlNlkpIte the usual. caveat that -first- .and Steel to - continue, farther 
^alf results are' hot necessarily examination of the Wologisl iron 


SIR RE-W GEUDES, chairman of 
Dunlop, told the annual meeting 
yesterday that the first months of 
197G had shown an improvement 
As a whole over the early inoniiis 
of' last year. But the level of 
trade and profitability .m -the 
second half of. 1»75 had already 
accelerated, the chairman named, 
and as a result he coaid not be 
sure that there xtould be a similar 
improvument in the remainder of 
197H 

On the question of dividends, 
the chairman .said that Jhc 1975 
results permitted some start to be 
made towards recovering the 
ground lost -since the dividend cut 
ih 1972 and towards easing ihe 
effects, of inflation on share- 
holders’ divideuds. 

The ip gmss increase for 1975 
>s the normal statutory maximum. 
“ although it would have been per- 
missible for us to go further." 
Bui the Board concluded that in 
difficult and uncertain business 
conditions sustained progress 
should be the overriding objective 
and that the interest of the share- 
holders will be best served by 
this. 

Increase at 

Anglo 

Scottish 

Anglo Scottish Investment 1 ru>t 
reports gross revenue down from 

£618.20S 10 £590.402 for the half 
year to Alarch 31. 1976, but net 
revenue increased from £272^0S 
to £350,709 before tax of *r 13 1.097 
against £90,704. 

The unchanged 0.612-ip net 
interim dividend, announced on 
April 30 absorbs £1158.537 com- 
pared with £174,724. Gasi jears 
total payment wus l.4p paid from 
revenue after tax of £426.643. 

Total net ' assets stood at 
£22.34m. at March 31 compared 


wdh £i o.95m. on September 30, 
1975. The net -disci value per 
25p share i* given us 5 2p f45pi. 

Downturn 
at Sumrie 
Clothes 

Profits before tax nr Sumrie 
Clothes were down £272,000 .to 
ilOO.QflO in ihe 53 weeks ended 
April 3. . 1976. In ihv iir-.t 26 
weeks, profits hatl fallen 10 
£10.000 from £116.000. 

A nngie net final dividend of 
1.2jp per 20p share in recom- 
mended— there w as 110 interim 
The previous total of 3p included 
a final of l.SOJOp 
The year's profit is struck after 
interest of £50.000 (£41 .000 ) but 
before tax of £54.000 against 
£148,000; Turnover amounted to 
£4.r_’m. aginsi £4.37m. 

The directors say that sales 
deliveries in the current year to 
date are down nn those during 
the same period last year and 
with a curtailed forward order 
situation prevailing, they are of 
ihc opinion, that the severity of 
ihe present trading recession will 
cnniiruie-at least until the end of 
the calender year. 

Grendon loan 

redemption 

position 

Grendon Trust, the property, 
bricks and printing machinery 
group, which came under the 
management control of merchant 
bankers Ke.vs.er Ullniann in 1974. 
will to-day breach the irusi deed 
of its II per cent, unsecured lr«an 
slock by failing to p<iy the interest 
on the stock. 


fc was announced on March 4 
that discussions ’'.-ere taking place 
between the Board of Grendon, 
the Alliance Assurance Company 
;n trustees for the holders of the 
11 per cent, stock 197&-SI and 
Grendon’s principal banker. Kcy- 
vr ’Ulimann to consider the 
possible redumption of the stoeje. 

$iaee then ditciir.sinnj, between 
Grendoiu Kcv a cr LTIman and 
certain holders of the stock con- 
cerning fern;? for redemption 
have:been heid and arc continu- 
ing. The company says tt expects 
to make a further announcement 
within the next seven days. 

Foster Bros, 
to expand 
further 

FURTHER units of Foster 
Brothers Clothing Company are 
scheduled t rt be open during the 
current year and the directors 
are continuing the policy of 
selective expansion together with 
a modernisation programme for 
several existing branches, reports 
the chairman. Mr. II. G. High. . 

Over a two-year period-, 
indebtedness of 12. 3m. by way of 
short-term loans and bank 
overdrafts has been repaid and 
currently there are strong cash 
resources of some £1.5m, 

' As reported on May 19 pre-tax 
profits for the year ended 
February 29. 397H rose from 

£3.27m. to a record 14.11m. with 
a dividend of 2-32p net (2.13?5p>. 
An increase in profits for the 
current year has already been 
forecast. 

In ihp directors’ opinion, the 
estimated value of the land and 
buildings exceeds the balance 
sheet figure by some £3m. . 


* \ r n be struggling ro . maicn - mat or per cent, stake arm s* Japanese 

' TJ I . •Yf ft' \f iffjhe wore period a year ggo ’dc* firm, has agreed withiUberia Iron 
*• ■* -rklMfcpItetbe usual. caveat that -first- and Steel to - continue farther 
^alf results are. &ot necessarily examination of the Wologisl iron 
9 . r: - * r * r -r-. \\-. t . proportionate ”t6 ‘~ thdSff df " the ore project hi Liberia, ‘'Object to 
£ ^-^'i^i. ^whoie. year. “Arrtgold” wer £23 the approval of lhe>parftcipahns 
■ Nin LBirtpn'yestenfity- 4 • ‘ »«*■*«- ” ‘ 


RMAN S R£\]pf 


Ji - sin L6tfdon.A:eiterrfay. Boards. ‘ \. ; \/?X h • 

B LAURASIA IS MINING BRIEFS 

nnTTUVCTir - - : mount isa mihbs-Pt«:«^I(«i tor iht> 

UrUMlM lU . - • period to June Bi Ua fl .Me treated 

. produ ction • ..at. Canada s i yvs^rmoa j 

- «Aqsu Resource^ goto mining traits.. Caoper are treated .Tonnes 

’• tease in Sooth Africa's Witwaters- . omduced. ia>ss .rames hiiaet-ctipper. 


Capital Annuities 
payments k-;-k ^ - 


"Gpi^'byfS^^^rthing, ; 

: WestS^ussek,BNl26DA. • ■ 
'Telephone: Worthing 5Q2541 


7. • .TLLTEAR^-RCA., . / 

; k Eliredpr andSecretary- 




Xumo ver . - 
ProfitBefpretax " 
Earnings perShdre 
Employees inGroup 


£104,500,000 
; £923;000- 
0.90p 
6,800 


Back inTop Gear 


£125^00,000 ■ 

; ‘ £2,325.000 ^ 

' ' ; ; 1 2.42p- ; • 

6.484 


U 
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I. WESTON SMITH 

Chtnman of the Sent* of Dkaetois 


Results for the 
First Quarter 1976 
[unaudited) 


1976 

1975 

1975 

1st Quarter 

1st Quarter 

Year 

£000's 

£00Q’s 

£0005 - : 

17,290 

15,775 

64.743 

1300 

1,743 

7.788'.' 

1,443 

1.092 

5,949 

11.0% 

11.0% 

12.0% 

1 4p 

1.3p 

7.0p 


Sales to Third Parties 17,290 15,775 64.743, 

Trading Profit - 1300 1,743 7.788 - 

Profit BeforeTaxation 1,443 1,092 5,949 

Trading Margin 11.0% 11.0% 12.0% 

Earnings per 25p Ordinary Share 1.4p 1.3p 7.0p 


Hie Chairman comments 

World economic recovery is now recognised to be a reality. 

Strongly led by the automotive industries, supported by general resurgence 
irt the United States and a noticeable upturn in the demand for our services to 
the iron and steel industries, we believe that the present sluggishness of the 
West European, Japanese, and Australian economies cannot persist for many 
more months. 

- ••• Markets served by Morganite International Limited are especially-strong/ 
South East Asia and Nigeria being prominent. 

Our U.K. factories, wherein lies the bulk of our manufacturing activities, enjoy 
‘ '* by' virtue of their technologies a high' conversion value and hence are riot, as 
importers of basic raw materials, vulnerable to the present weakness of Sterling. 
'Morgan companies, having invested soundly and vigorously in both people 

and capital assets, can expect progressive improvements in demand to increase 

profitsihrougftouLthe remainder of the yea r.\V~'_ ^ Lrisl 

Shareholders are invited to attend the Annual General Meeting on 24th June. “Spring 76" 
the Morgan communications fHm , will be shown at 10.30 that morning at the same venue . 

The Morgan Crucible Company Limited 

98 PETTY FRANCE. LONDON SW1 H 9EG 
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A Strong Partner Means 
Sure Supply . 














Ho tv can Japan Line support you as a business partner? 
Whether you are importing raw materials to keep your plant 
running at peak, or exporting finished goods to far-off markets, 
you can rely on Japan Line for fast, economical global 
transportation . 

As the transportation arm of your company we don 7 simply 
load-carry-unload your cargo . H e cooperate all the way with 
you in finding the most efficient transportation system for your 
needs, either on a short term or long term basis. To help do this 
we can call on a complex array of the very latest computerized 
facilities connecting our worldwide offices. 

Working in harmony with these facilities is one of the largest 
fleets in the world comprising innumerable types of vessels 
equipped to carry everything from oil . ore, coal. etc. for your 
plant, to practically any finished goods for your customers by 
cargo or container ships. 

It is an expert service built around the needs of modern industry 
and designed to assist you in the role of reliable partner. 


m HR 

» I 


• H ’ hen you .want an extra dimension of sen ice and 
somebody you can work closely with, you can V do 
hater than contact Japan l inc. 
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John A. Ryan, Governor 

The Consolidated Profit of the Group 
for the year ended 3lat March, 1976, 
after provision against advances, was 
£25.075 million, and after deducting the 
'taxation charge tor the year and 
minority interests the profit attributable 
to Stockholders of the Sank is £13.226 
million. 

The Directors have decided to 
recommend a final dividend of 8.6p per 
£1 Capital Stock. The Interim Dividend 
of 6p less Income Tax was paid prior to 
the introduction of the Corpoi ation Tax 
system and is equivalent to 3.9p under 
that system. The dividend ot i2.5p for 
the year ended 31 st March, 1 976 can be 
compared with the total equivalent 
dividend of 10.4p (as adjusted for the 
bonus issue of 1 for 2 Capital Stock in 
July, 1975) for ihe year ended 31st 
March, 1975. 

These results are ccnsioered very 
satisfactory. However, it is necessary 
to take into account the effects of 
inflation and for this reason, we have 
included in the Report and Accounts a 
supplementary statement showing the 
profits adjusted for inflation. This 
statement indicates clearly that the 
business of Banking, where 
Stodkholders’ capital is predominantly 
invested in monetary' assets, is 
especially affected by inflation. The 
rfesulis adjusted for inflation show that 
the dividend will be paid out of real 
profits, without intruding materially on 
the value of Stockholders' interest. 

Out of £13.226 million profit attributable 
to Stockholders of Ihe Bank the sum of 
£10.670 million is being retained this 


year to strengthen the reserves of the 
Bank. This, however, of itself is not 
sufficient to support the substantial 
increase in resources brought about, 
not only by the steadily growing 
volume of business, but also by the 
continuing effect of inflation, and the 
Directors, therefore, are satisfied of the 
necessity to enlarge the Capital of the 
Bank by a Rights Issue to holders of 
existing Capital Stock and Convertible 
Stock, which has now been 
successfully completed. 

It is proposed to make available an 
offer of Capital Stock to the Staff, so that 
they may have the opportunity of 
enlarging their participation in the Bank. 
The recent Flights Issue, combined 
with the offer to Staff, effectively 
absorbs the unissued quantum of 
Authorised Capital, except tor the 
amount which is reserved for the 
conversion rights to holders cf the 
Convertible Subordinated Unsecured 
Loan Stock 1991/96. 

It has. therefore, been decided to 
recommend an increase in the 
Authorised Capital from £30 million to 
£40 million, by the creation of £10 
million new Capital Stock. 


Inflation and Unemployment 

It cannot be said too often that unless 
inflation can be controlled and 
reduced, there is no prospect of 
providing jobs for all those requiring 
employment. The level of 
unemployment is currently 
unacceptable and the only way to 
create worthwhile employment is to 


defeat inflation and thereby ensure 
that the goods we produce are 
competitive in price and quality. This is 
of equal importance for goods and 
services provided to the home market- 
v/hich are import substitutions - as for 
our exports. 

The two most important factors 
necessary to achieve this are 
inoreased productivity and 
recognition by the community that the 
levels of pay increases should be kept 
within limits which will not price our 
goods out of home and export markets, 
the Government has expressed its 
firm intention to eliminate deficit 
financing of current expenditure over 
the next three years. Given the current 
onerous levels ol taxation, which 
effectively preclude the possibility of 
further increases in Government 
Revenue, this will prove an extremely 
difficult task but I am sure that there is 
general agreement that the decision is 
essential to achieve the primary 
objective of a significant reduction in 
the level of inflation. 

It will be a primary policy objective of 
the Bank to do everything within its 
power, consistent with sound banking 
principles, to assist the national - 
objective of creating worthwhile 
employment opportunities throughout 
Ireland. 


Agriculture 

The year just past was another 
successful one for the agricultural 
sector with a 4% growth in volume 
output and a substantial increase in 
agricultural incomes. 


Consolidated Profit and Loss Account for the year ended 31st March 1976 


Operating Profit 
The Bank 
Subsidiaries 



27,525 

22,587 

Additional Provision against Adtancos 

2.750 

4,500 

Profit before Taxation 

2S.075 

18,087 

Taxation 

11,448 

8,737 

Profit after Taxation 

13,627 

9,350 

Minority Interests in Subsidiaries 

401 

310 

Profit attributable to Capital Stockholders of the Bank 

13,226 

9.040 

Dividends 

2.556 

2,127 


Retained Profit transferred io Revenue Reserves 


Earnings per £1 of Capital Stock 

Basic 

Fully Diluted 
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Property & Reversionary J^J^ ; 
advances to £0.75m. link-up 


GROSS RENTS for the year to 
March 31. 1976. of Property and 
Reversionary Investment. Corpora- 
tion increased from £648,859 to 
£1.133,071. net rents rose from 
£770.099 io £934.741. and pre-tax 
profits advanced from £641,732 to 
£754.929 after £408.125. against 
£320,3"* for the first half. 

In last year's annual report u 
was estimated that net income 
from- rents would increase by 
some £120.000 for the year. In his 
interim report in November the 
chairman, Mr. A. Rubens said mid- 
way results were in line with fore- 
cast and full year profits would be 
coi responding!}' bightfr. 

Full year earnings are shown la 
be up from 5.4p to 5.8p per 2op 
share and the dividend total is 
raised from 3.881 p to the maxi- 
mum permitted 4.2p net with a 
final payment of 2J£p. 

1973-76 1974-75 


BOARD MEETINGS 


TA? roUovrna cuiiipam.'-s have nonties 
dales at Baard nivciiuss id rbe Stock 
Exchanst. Snob nteutinss aru usually 
JitM tor the purpose of xoDbldenos 01 vi- 
de ads. QffluaJ indications arc pot a*ail- 
Abin >thci her dividends concerned arc 
imorinfs or Qnals und the Ktb-dltfifiiaes 
shomi helou an: based mainly- on Usi 
Tear's lUneubk 


known, would not confine itseif 
to cable protection systems, as 
such, but intended to develop 
other, products of interest to tele- 
communications undertakings. 


By Eric Short 


TO-DAY 

interims: — Btucmrl Bros . Durban 
Roodcpoon Deep. East Raod Proprietary 
Minca 

Finals — Alpine Soli Drinks. Rlyvooruu- 
richt cold Minina. CfcamberUiit Phipps. 
Electric and General Investment. B. 
K-nlcnwn. Sbau- and Marvin. SkeicMcT, 
Tiger .Oats ao>1 ?iminrui Milling. Triplex 
Foaodrlcs. U K. Optical and Industrial. 


Philip Hill 
to hold 


dividend 


FUTURE DATES 

Interims — 

CasiJvficId <Klangi Rubber June 


4H.SU :169^LU 
6i5 4'17 


— -1S.0&* 

297.278 '.*43.438 


113 W7 139.610 
1 .080. 7.79 SWiJi 


Pram before lu 754. W? Ml, 732 

Ta* 27.* .479 

Nd prom 411. W 

Minorities .... 63S 4 '17 

from capital reserve . — -1S.0W 

Dividends 297.278 '.*43.438 

Reamed Its W7 139.610 

Forward 1 .0.30. 7.79 

• Egual io nel OW^Oings allrlbulablc io 
properries m course of development. 

The company's properties have 
been revalued as at Marrb 31. 
1976 and io Future there will be 
an annual review. Lasi year rhe 
chairman thought that the decline 
in total value since 1973 would be 
no more than 20 per cent. The 
actual fall was 15.3 per cent.— 
f ram £20.64 m. to £27.48m. 

Or ihe total S9 per cent, or 
£l.>.62m. was for freehold proper- 
ties and the chairmah points out 
that in mosL cases the buildings 
are modern and the insured \aliie 
of the Freeholds alone amounts io 
£21.093,000. 

Mr. Rubens says he is satisfied 
that the valuations represent the 
prices which the properties would 
currently realise. 

The chairman iclb members 
that the Community Land Art. 
poor demand, high costs, and ex- 
pensive finance make building un- 
profitable al present. Various 
development schemes prepared at 
great cost have, therefore, been 
abandoned Tor the time being. 

As to ihe future. Mr. Rubens 
explains that the high cost of 
borrowing rules out the purchase 
nf straightforward investments. 
The group is. .however, seeking 
special opportunities, and activi- 
ties the prospects of which com- 
pensate for some risk bearing. For 
this purpose the group has " a 
substantial cash flow and ample 
finance." 

The net asset \alue is shown 
to he equivalent to 27fip per share 
at the year end. Based on current 
values it is estimated that addi- 
tional net revenue From re \ res ions, 
rent reviews, etc. will be some 
£100.000 for each of the next five 
years. 

Meeting Albany House. Petty 
France. S.W., on July 12 at noon. 


Grange Trust June 

Lfc 'Arthur! - Jurtr 

Natii 'J F. i SiHiiriues Jniii- 

Sid la u Iodustri'.-n June 

Throgmorton Tru*l Jllflc ' 

Tollomichi* and Cohbold Brews. June'. 

United Spring and Slevl June 

Wblte i^iild and Bcncj. .. July- 

Flnals : — 

AHen 'Edgar* Balfuur . - June 

Anderson Straibclydi June 

All wood Carag'.-fi .lunv : 

Bell and Sinn- June 

BralUiwane and Co. Engineering July 

Broirn and Taws* June , 

Down toe ic. July 

Hambrov June : 

Kken-E-Zr Jane 1 

LiMtKt i Walter June 

London and Midland industrials July 

Rcuntrv . • June ! 

Smad aiut Simpson - June : 

Tnaco Sror- s -June : 

Vernon Fashion - June ' 

Waoc June 

W'arriford lotcaiiiKfiis . ....... .. June : 

W'nodbiad ■ Jonas June 


Maguire and 

Paterson 

improves 


Oublin-bohCd match manufac- 
turers. Maguire and Paterson 
reports sales for the year ended 
March :{i. 1976. up from £1.72m. 
to £2.1Tm. and higher profits of 
£!3S.596 against £200.370. 

.Vnd the chairman. Mr. J. 'F. 
Meenan says that ii is expected 
that sales in the coming year will 
be satisfactory and adequate 
profits will be earned on current 
prices. 

A net final dividend of 6p pyr 
50p share has already . been 
recommended— the interim vaa 
3p gross. Stated earnings per 
share are up Frorn 10.280 to. 
1 8.09 p. 

Tax lakes £76^86 l £10 1.036) 
leaving not profits at £162.310 
against £99,334. 


The chairman of Philip Hill 
Investment Trust. Sir Kenneth 
Keith says the new rale of divi- 
dend — ->.75p net per 25p share — 
is expected ai leost to be main- 
tained in the current year. 

Sir Kenneth says he. has every 
confidence that in the improving 
world climate, the trust's policy 
of seeking to increase income 
while investing, for capital growth 
will continue to he right. 

As known, pre-tax revenue for 
the year ended March 31. 1976 
rose from £3.7m. to £4.36in. The 
.dividend was lifted from 3p. 

Gross revenue improved from 
£5,38171. to Ij.fiSm. despite the fall 
in income receivable caused by 
the reduction .of foreign currency 
foans in !k74 

Interest payable on the foreign 
currency loans was cut from 
£920.000 IO 1512.000 partly due. to 
the reduction in loans and to 
lower interest rates. 

During Lhe year the company 
arranged an additional foreign 
currency loan of SU.S.2m. which 
was borrowed in Euro-dollars and 
invested in ihe U-S. Since the 
yMr-^nJ u further io&fl fscnity 
nf $U.S.3m. has been • negotiated 
with ffill Samuel and Co.. Courts 
and Co. and J Henry Schroder 
Wage and Co- also to be bor- 
rowed in Furn-dollars substanti- 
ally for investment in the L’.S. 

At April 30. 197R. the. surplus 
over tioffar burrow burs of the 
valuation nf lhe in vestments 
acquired therefrom amounted to 
SU.S.S.43m. , 

At the year end. unrealised 
appreciation of investments and 
'unrealised exchange differences on 
restatement of foreign currency 
deposits amounted to 143.61m. 
(£1 5.fl“m ). 

The 25 largest investments had a- 
market value of £4S.71m. and 
accounted For 46.7 per cent, of the 
nortfnlio. McMing. 19. St. Jame%’s 
Square. July 12 at 2.45 p.m. 


: The Hojal lnsuraace Group 
nhked-;up with P. T. - Asw/, n 1 “ 
Indrapnra of. Jakarta in esiabLft^ 

Ing a. new Indonesian insure 
company — P. T. Asuransi 
Iridrapura. The new compy 
which commences business to- 
writing all classes-of «hon-t ’ 
business including marine, 
have a first year’s prem- ' ■ . 
volume of £im„ of .which Jt-’: 
will be providing about .40 " 
cent; . ■- : 

Up lo now. the Royal Group 
been represented fo _ Indotr 
through its associate, the Lmj 
and Lancashire. The fodbrig 
Government has now .adopt^ .. 
policy in which all 7nsun 
wilhin the country hak jo 
handled by a joint focal' T*s 
tion involving local coiapatr^ olH n ‘ 

P. T. Asuransi lndrapura'j "" 

leading Indonesian "Histet^^^ 
company^ established is 1954. r 
Royal will participate in, fee 
insurance programme of'the"' ' 
company. - ... ;> — ' 

The chairman of ihe :& xfT"- 
of directors of Royal fodraj 1 
will be Mr. Julius Tahijaji ch 
mart of P. T. Caltex Pai : s 
Indonesia. Mr. Henri Gqn; '! - 
the president director.:! 

Indrapura and Mr. Roger Ta i 
sail, chief overseas ’.manager 
Royal will be directors. The V-i • 
pany will be based in Jak 


Thorn seeks 
early Debentu 
repayment 


Thorn Electrical lndui*' 
subsidiary Glover and Matir V 
ask stockholders to acceptTc' 
repayment and cancellation oC 
outstanding £302.000 of the 5$ 
cent Debenture -Slock 1979-84, 
£194.910 of the 6i per: £ t 
Debenture Stock L983-&S. . * 

It is "proposed that ' 
be cancfelled in .cohsideratloi' 
payment of £84 - for every.^ 
nominal of the .52 pier cent SJl 
and £9X Tor every. £100 hair 
of the per cent.. Stock. . 


DALGETY EXPANDS 
IN GERMANY 


Setback at f: 
British ^ 
Ciriematograp 


DRALLIM FORMS 
NEW OFFSHOOT 


WHITE 

DRUMMOND 

White Drummond, the quoted 
holding company of the M and G 
group of unil trust>. has. changed 
its name to M and (i Group 
Holdings in order to emphosisr 

'••«> -i-wni-iiiiion 


The Drallim Industries group 
of Bexhil-on-Se.i is lo transfer its 
telephone cable protection side. 
previously handled by Drallim 
Controls, to a new manufacturing 
and marketing subsidiary on 
July 1. Announcing i his. group 
managing ilirtcior Mi'. E. M. Curry. 
*;i/d ih.n DraJim TcJceommunlca- 
imu- • 4 - » lii- m-w inmnany will hr 


Dalgciy is to form, a new com- 
pany through its subsidiary. 
Dalgeiy Intel-national Trading, in 
partnership with Munchnibyer 
Peters#-n and Company, of 
Hamburg 

The new uompa*v. Dalgcty MPC 
GmbH will specialise in handling 
asricuiiiiraJ commodities From 
Brazil and nrher south or central 
Anicric.m origins. 

While being based in Hamburg, 
tilt- * nnipany w ill. opcraic inclose 
association with' Dalgcty Inter- 
nal nmal and Dalgeiv .MPC 
Exnmvaceos *• Rcprescn lucne* :n 
Sau Paulo and Porto Alegre. 
B-u.il 


Excluding VAT of £284 
against £162.056. turnover* 

British Cinematograph Thee . : 

rose from flStm. to JE2.12m A I ■ 

the year to January 31, 1976: H> !M 
after depreciation of £15.841 1 1 ** 
pared with £13.473. pre-tax _pn 
fell from £127^68 to £73,126:.} 

At mid way, ; reporting.-^ 
doim from £76.354 to £59499/ 
directors, said that results for 
year would fall short of 
record level '• of-TBW^a-'bm; 
group was financially strong, 
well placed io lake advantagi 
any upturn in lhe economy. 

After . lower lax -of £37 
( £66.582 > full year earnings 
shown to have dropped f 
7.0'ip to 4.1 5p per 12ip share, 
dividend is lifted from 1.10845 
to I *il925p net. . -. 


ent 


Ban 



The prospects for this vital sector of our 
economy continue to be encouraging 
and its contribution to the country's 
economic performance in terms of 
value-added and export earnings 
cannot be over-estimated. The Bank is 
convinced of the long-term potential 
for growth in agriculture and is 
prepared to commit funds for varying 
terms - from short-term stocking loans 
to long-term development finance - to 
this sector. 


Northern Ireland 

The adverse effects of general 
recession were compounded in 
Northern Ireland by a continuance of 
civil unrestand political uncertainty. 
Damage to the economy was 
evidenced by an absence of new 
capital investment and a steep rise in 
unemployment figures. The older 
established industries such as 
shipbuilding, textiles and tourism had 
a difficult year but happily 
improvement was evident in the 
agricultural sector. 

In very difficult circumstances and 
despite bomb damage to bank 
premises. Managers and Staff have 
continued to provide a high standard of 
service to the public with cheerfulness 
and understanding. 

The Bank 

The Bank's contribution to Group 
Profit, before taxation charges and 
after the additional provision for bad 
and doubtful debts, is substantially 
greater than the comparable figure for 
the previous year. 


Growth in deposit and current balances 
was in line with expectations in all our 
market areas. Loan demand did not 
match availability and consequently 
the Bank’s liquidity grew throughout 
the year. 

The additional provision for Bad and 
Doubtful Debts, which is considered 
necessary, reflects the continuing 
uncertainty and trading difficulties 
facing our customers. 

However, further interestin investment 
in Ireland by companies from mainland 
Europe, the U.S.A. and Japan was in 
evidence. Our Corporate and Overseas 
Department, assisted by 
Representative Offices in New York, 
Chicago and Frankfurt, has actively 
promoted and supported this interest. 
Project financing through Preference 
Shares. Leasing and. in appropriate 
cases, foreign currencies has proved 
especially attractive to overseas 
companies establishing subsidiaries 
or associated companies in Ireland. 
Further development of our branch 
network system is evidenced by new 
branch openings at Balbriggan and 
Lucan and, in Britain, at Leicester and 
Stockport. 

During the year we progressed our 
Computerisation Programme. Over ■ 
75% of our branch accounting is now 
fully computerised, which will help us 
to stabilise costs and further improve 
our services to customers. 

Subsidiaries 

During -1975, the contribution of Bank . 
of Ireland Finance Limited to Group • 
Profit was most satisfactory. The lower 


cost of funds was a leading factor in - 
improved earnings. For the' years 
ahead, a continued strengthening of 
deposit base gives capacity for . 
expansion in and of the market. 

The first full trading year of Bank of r. : 
Ireland Finance (UK) Limited was mc -. ' 
encouraging despite an increasingly; 
competitive environment. Staff in eac 
of the five locations has been 
increased for 1976 and the present 
programme of controlled expansion 
will continue. 

The Investment Bank of Ireland Limit! 
has had its most successful year sine 
its formation with profits substantially 
higher than for last year. All divisions 
including the branch officerin Belfast, r. 
contributed to these results. 

Despite the downturn in economic V 
activity. Chase and Bank of Ireland 
(International) Limited has 
satisfactorily maintained its place in 
the market and continued to give a 
valuable service to industry. 

The Property Loan and Investment 
Company Limited operated as a 
vehicle for servicing the house loan 
scheme which was initiated duringthi ; 
year. It also continued to provide loani:" 
to customers for the purchase of • 
houses and other "specific purposes: { ... 


Management and Staff 

i he highly satisfactory results for the- .. 
year reflect in large measure the - -S - 
constant efforts of the Management 
and Staff of the Group. The Directors K '. 
would like to record their appreciation"' 
of this fact. 


Consolidated Balance Sheet at 31st March 1976 


Capital and Reserves 

£000 

1975 

£000 

a 

Current Assets 

£000 

197 _ : ' 

£00 -"' 

Capital Stock 

20,447 

13.631 

Liquid Assets 

408.337 

361,28 

180,06 

Capital Reserves 

4.423 

11.135 

Investments 

265,109 

Revenue Reserves 

58.100 

46.857 

Advances to Customers, other 


■. " ■ 


_ 



82,970 

71,623 

accounts and balances outstanding ' 
under mre purchase and other 


■ * ’ - 

Loan Stocks. 

18,620 

18,650 

instalment agreements, less provisions 

750,167 

633.85 V '. / 

Minority Interests in Subsidiaries 

9.191 

2,266 

items In transit 

. 36,774 

43,97, 

Deferred Taxation 

Current Liabilities 

10,141 

5,663 


1,461,387 

1,239,17] V. ; ; 

Notes in Circulation 

4.451 

4.232- 

Equipment in hands of Lessees 

14,051 ' 


Deposit, Current and Other Accounts 

1,379.127 

1.167.683 

Bank Premises, other Properties and 

_' 33,626 

MM 1 ; 

Current Taxation 

9.005 

7.802 

Equipment 

Proposed Final Dividend payable Sfh July, 1976 1.759 

1.595 





1,394,342 

3,181,312 



V'fc- 


1. 509.264 

1,278,514 


1.508264 . - 

1 ,279,51' " 
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Support for SNP waning 
according to survey 


BY RAY PERHAN, SCOTTISH CORRESPONDENT 


Guernsey 
spends 
£ 15 . 5 m. 
on 50,000 


By Our Own Correspondent 


SUPPORT for the Scottish loss of al/onl six >e,i!j» for the Forties fields has reached 200,000 

.National Party could he waning. SNP. n/duiinp ihe:r ParJia- barreh; a da> — ccjd'svaJent to the 

according to an opinion poll msnUiry representaliun to five. Scdttii'h durnesiu- requirement, 

published yesterday. Labour would slay rnuqhl> ihv ji r . Gordon Wii.-un. Nationalist GUERNSEY'S Government spent 

A drop in the SNP vole, with same with 41 of Hie 71 Scottish jijp for Dunde*.* Ka<:. >aid at a £l5.5m. fin administration aftd 

Ubour support in Scotland hold- .^ats. Most of the wain* would press conk-iencv that Scotland . Kirices fur the island's 50,000 

ing steady, is one of the 5iRn/> Bo 10 the Tories would nui hatv j balance of pay ■ inhahifanLs last year, according 

for which the Prime Minister ft i> dan-p-rutij. in read l mi ;u,*ms proMem I,., tbe end oMh’e <u aecMiciia fur the per ind up tui 

will be tooKing when choosing uiuvli inui pull tinthngs. pa ruru- vear. The siiu-jiion wat cnlirel:. Decembtr 31. published ye^tcr-i 
an opportune time to call a gen- terte berjus c they i-unllti 1 with different Fran: :it,t jfi the L f .K. as djy " [ 

cral election. the spectacular succc-sst:.- i»> ihc 3 whole and there was no need Capital expenditure amounted', 

The poll, commissioned by the SNP ai euuneil elecii«»ns liimuc for big expo nditure euls. 10 znoiher £5.7m lacludiuvi u 

Glasgow Herald, gives Labour the la.sl year Tii«_ \'ahoiui:..ls . . • jra lister nt in the! 

35 per cent, suppozl from Scut- s*!* 1 showed in iyT4 Wiat itic.v liuernsev Port's ai-couni. leaving 

tish plcctors, compared with 36 could ilu belter than pulls JlliUmnniro rJiac- overall accumulated surplus 

per cent, at the October. 1974, predieted. 1\ 1 UfiSOsjafilt UIvS of £606.304. 

general election. 32 per cent, for , During the year. £3.Km. was 

the Conservatives, 26 per eenu ‘Inrjpnpnrjpnep dav' 1H 3.2!* CTSStl spent on education. £2 6in. 00 

m October, 1974. and 25 per P** - health services and hospitals, 

cent, tor tbe SNP, 30 per cent. Nevertheless, Labour lenders. MILLIONAIRE garage owner £2.4m. on social insurance anil 
in ~P ct °k er ' will be imikins carefully in a ce Mr. Gerry Hill, aged 40. was £l.lm. on the aged and chronic- 

There was small comfort for if the 1 rend is confirmed through- killed yes tv. 'day when his private ally sick. Another £723.000 was 
the Liberals at the beginning of out ihe .<>muuicr. The poll hclieopter cra>hcd in llame'. ^n; spent on police and fire brigade 
ihe week of their Scottish Con- will give coinfini in Tury an* ■ a mountainside near Abc-rdarc services 

rerence. They received support ut-vnluiinnisu led by *Mr las.i Glamorgar.. -(.(in after iak t off. incnme-Tax. ai ihe standard 
Prom only 4 per cent, compared Spro.it. MP. who h.v. argued ihal Mr. Hill, a f,..mer fS-a-wi-ek car rate of 20p in ihe £. produced 
with 8 per cent, in October. 1974. the jiartv should di-up all plans -airman. ■.» ;- lH d u chain nf £I1.4m 

Tho breakaway Scottish Labour for a Sruttish assi-ruhl.i; uarag*-'! ds*fr:iiiuinj Volkswagen Cinun revenues, largely from 

Party received 3 per cent. The SNP di-clar*M ve.-ii’rrlaj car* liiriui.-ie-ui South Wale. 4 the 2 pc cent, feudal conge on 

Translated into votes now. ihe “ oil independence day." Trodicc- A member »f Mr Hill’s start fiefs held by the ■ Queen, ni>- 

poll findings would mean the turn from the Auk. Argyll and was aisu killed dured £362.000. 


APPOINTMENTS 


Singer and Friedlander new chairman 


Mr. A. N. Solomons ha» tmarkelingj of llic ALLIANCE succeeded by Mr. Churlr* Creen. At BLAND PAYNE RE-I.NSUR- 
been appointed chairman and Mr. BUILDING SOCIETY. He was who. addiiiiu^H:. becomes deputy ANCE BROKERS Mr. M. .A. Brett 
P. BrockfieJd, deputy cliairman previously with Eurocard general m.macer of business and Mr. M. F. Race have been 

from July 1 of SINGER AND ■*■ ^ deieloptncnt dr.-.-ion. Mr. Green, made executive directors, and 

FRIEDLANDER a member or the Mr. If. \. Lull mi and Mr. l>. j. managing director since 1U74 m Mr. E. J. Bell and Mr. s. A. 

Bowruig Group. Mr. A. D. Chaster* Sli-ven- lu\t- het-n t-li-eled to Centrefitc. NalMnal U e<tnv.nster's Bunnett. Afc»i*tani directors. M r, 

ndd, who is 70, retires as cnair- fht; B„ ar d of Kl'BERulD computer -crvicc, -ub-idiary. was II. l». F. X. Wilkins is now an 
man on .lune ..0. He will remain CONTRACT*. ..ml .Mr. K. A. Junes, nreviou-lv rnm^jcr of ihe bank’- yxecutne broker and as such an 

r*n me ooarn. _u...r ... hil _ », W nmc -I Lumluul <ir»-el Uflicc. tn the a>-isL3nt director of the company. 

com, ..my 1 - a -ity '«r. John Meehan ha- become 

mm ■* ..•seen \ici-c hair-man ol 

Ur. K. H. Eraitliwaile. a d/rect.ir BLAND PAYNE AL : .bTfL\LIA. 


... . . .. chief accountant. 

Joining singer and r r led lander secret an The 

in 1939. Mr. Solomons became a nu . mt ^ r ' 0 , the Rubno.d 
director in 19K4. joint chief 

executive m" "iflTO^Ir "SJackHeid Mr ’ K - «■ Muefarlc.e K-n 'l-lybdennci i London i. 

executive in .ur. nracaneio - ■ - - nf ... w . innp i has been ir.^-Jc .enerat manager. 

European Chemical* nf ULIMAX 


has been u ith Ihal company since director nf 

1947. He became a managing I° r BB ALARMS. 


director in 1036 and heads the 
banks jniemaiionai activities. 

* 


Mr. I uny .Mien, sevici.irv nl 
NATIONAL WESTMINSI EH 


MO' YBDEM *1 S. \ 

cnnimia- '<j mam La in 
in London 


UM^irv 

\ 




.Mr. P. G. BrucMej has been 
He 1 * ill appointed general manager or the 
his office reitneri.es depariment ol BRITISH 
PETROLEUM from July t. Me 
-uecceds Dr. \V. J. Darch, who 

Mr. Mervyn C. GrBfiUts has been , sm 5%, . T ‘ S ”j ,,rm ,7 M*-. R. A. B Miller. Mr. K. R. S. "HI take up Ihe position uf presi- 

appointed general manager i he end nr 0c ^ r - wl* be Mr-rKichan d nd Mr. W. McCtian den I of Alveska Pipeline Semce 

hr.-e jctin appointed to the Lompany on that dale. Mr. 
Bo^i -' of DAWSON INTERNA- 
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Anglo American Gold 
Investment Company Limited 


(incorporated in the Repubtjc ot South A trica ) 


REPORT FOR THE HALF j^: ENBIN G 30th JUNE 1976 

The following are Ihe estimated Tesalls ’ of Amgold and its subsidiaries for rhe 
half-year ending B^th June 197B. together with comparative figures for the half-year ended 
• 30th June 1975 and the vear-entfed 3lsi pecemhek'1975. These should be read in con- 
junction with the tiotes below. V ' 


. Investment meome \.a. - • • • 

, Interest jear?tfid and. other income y— 

V - g.: ; 1 j . ..y. x. • .* 

Deduct; AdsuntethrUan expenses, interest paid and 
4>roEpeetiDg ^/ntnaral Tights, expenses 

Groflp pi^fit ■‘before taxation 

South African nonxt^ taxatiori 


^Esrimaied (or 
-hair-year 
ending 
' 30.6.76 

Half-year 
ended 
30.6.75 " 

Year 

ended 

31.12.75 

KOOO's 

26870 

894 

ROOD'S 

37 211 

1 782 

BOOO'fi 
74 284 
3 238 

27 764 

38 993 

77 522 

1 181 

1 204 

2 836 

2rS83 . 

■ ■ ■ - ; .Na •. 

37 789 

74686 

6 

‘ . 26 583,. 

377S9 

74 6*0 

19757 ... 

: 24147 

.. 57075 


21952612 

-'121 

90- 


21 952 012 
’ 172 
110 


21 952 012 

340 

360 


■ Gjrgtip ..-™. -- - - 

. Coit nf inferun dividend flJo. 57 of -90 cents ji. sha>e 

-V- ; '^. : X • •-' v. Vi • ■ . 

'Number of ;sh'ares. In issue - 

■* ’ -■ "EathinBS' per. aKare^—cents - 

. ..Dirtdend per . diare-rcents 

UATCG \ 

1 ' No tasatldn has"heen:j>rbvided: the company and its subsidiaries having computed 
: tax losses at. 30th June 19TO. Lt is not expected that' the tax charge for the year 

2; - - irshot^^oSS. assumed" that the results for the firet half, of * r l f ^ fSJSJrinJ 

proportionate to the results for the year ending 31st Depemher 19/6 for the following 

V 7 ' :- . 5a) 5 investment idcome'does not .accrue evenly throughout the year. 

i. (b) certain, costs; particularly those incurred on prospecting and mineral nghts, 
.vary materially from. time to time. - • . „ 

"-3 -Particulars of the group’s listed investments and the net asset value are as follows: 

* {aj Xisted mvestments r . . 


Market value 

Book value r.... v .l......L.. 

Appreciation i. I. L., 

. (b) Net asset value which; includes unlisted 

investments at book value-scents' per share 


‘•At 

• Al 

At 

11.0.76 

30.6.75 

31.12.75 

KOOOs 

fiOOO’F 

ROOD'S 

780 310 

1123 639 

774 550 

140 852 

126 574 

140 554 

639455 

997065 

633 996 

. 3.662 

5.243 

3,606 


: • The last practical date before publicatloh of these results. 

NOTICE- OF DECLARATION OF INTERIM DIViDEND NO. 57 ■ 

Nfifcce is- hereby Riven that dividend No. 57 or 90 cents per share (1975. 110 cental 
bmng °the -interim .<Siddend for (lie year ending 31*1 December 1976 hasten decliired 
pSShl“fo shareholders registered in the books of ^ company SJS^^&So^SSSr 
.on -25th June 1976 and to persons presenting coupon N°- - 57 narked sourn Airm 

'^^'SSte-’SJSS^.d SSKr. OF o.en.be.s will be closed from ? 6.h J'une to 

^ fgsgrsasM ss js^jua r«s 

: AifiSbs .d«fw rawra jw tSS 

- t^rfw^secretaries in Johannesburg olr in the United Kingdom on or before -5th June 

197 ^The" dividend is payable subject to condiUons which can.be .inspect^ at the h^d 

- and- Loudon offices of the company and also at the offices-of the company s transfer 

*• ^^L^^of^arcTwamots 1 t?bearnf Ire* not^pd lhat the dividend i. w>bk on or 

- n»fi iioon oresentation of coupon No. 57 -I marked 'South Africa ) 

■ -SM «!3& r vESSu& B-W Stock Exchange MM. 

. Mahi- and. Sauer Streets, Johannesburg 2001. South African Union ^ s 

" •' Bahnhofstrasse 45, Zurich, Switzerland: Credit du Nord et Union P^nsienne S and S 

Boulevard HausamaniL Pans 9e. France, and n ^ le '' ar R davs f i? ' 
Regence, 1000 Brussels. Belgium. Coupons must be left at least four clear aajs ror 

. examination. > . '. ’. ' . 

N ° ^Proceeds of dividends in respect of coupons markedJSouth Africa.'' may. at the 
rpouest of the depositors, be converted through an authorfeed: dealer in exrhange in the 
rSc ofsornffi™. intoarte currency. The effective rate of 
‘ into any such currency will be that’ prevailing at the tithe the proceeds of the dividends 
'are deposited with the authorised dealer in exchange. . • - 

The effective rate of non-resident Shareholders ux is 15 per cent. 

GENERAL. L 

Comes of this report- will he despatched to all registered shareholders from the 
• . office of the transfer secretariea in Johannesburg and London.aa sodo as possible. 

- . For ahd on behalf of the Board, 

V ' J-OgilVie Thompson i Directnrs 

" H. F. Oppenheimcr 1 " ,reciDrs 


14th June, 137 f 


Registered Office: 
44 Main Street. 
Johannesburg 20QI 


Lon do Office: . 

40 HoiberalViadnijt. 
ECLP^lXJ.-: 


Transfer Secretaries: 
Consolidated- Share Registrars Limited* 
62 Marshall Street 
Johannesburg 2001 
(P-0. Bos 61051 Marshalltown 2107) 

Charter Consolidated Limited, 
P.O.Box 102, 
. . .1: ; ~ Charter House, 
Park Street. 
— "Ashford. Kent TN24BEC1 


r-u *»• 




THE ROYAL BANK 
OF CANADA 

is Dl-rascd 10 uniioum.-.- ihv iinooinimom ol 

Mr. Frank VV. Hedger 

dif Manyp.-r ol ihvir LoiUtiio inn in brunch. 

* Loihbury. v/l>-itlVV M*y .Till 
Mr lleJ&'r h.is In.-iil wlili Hi. hjnl ?S 
•"rare and was fomwrh- S> mor V-saiMunl 
Manager ai ih.- sann- branrh 


Brackiey 


TiONAL. .Mr 


has been general 
Miller is t-omnanv mansser of BP's environmenlal 
^ control centre since April. 1974. 


executive chairman of certain 
?roup cnnipame?, and Mr. 
McEwan. munasinR direcior of a 
subsidiary. Prinslo of Scotland 
■*■ 

Mr. 0. T. Bailey lias been 


Mr. Charles R. Tearne has been 
appointed marketing director, a 
new mam Board post of MATRIX- 
CHUKCHILL INTERNATIONAL, 
•he over-eas sales organisaiion 
•snpomi^l an executive director fpr Tube investmenis' Coven Jr v- 
of RLA.ND P.\\\E il'.K.i. -Mr. ij^.-ed machine division Mr. John 
B. Davie-,. Mr. IV. Cray, and Mr. w. Relgrove. until recentlv 
J. Monk bernnie local direr-lors. Matrix-ChurehillK expnri sale-; 
and >1r. II. Heed an assistant manacpr. lias been made sales 
director direcior nf shat company. 




FOSTER 
BROTHERS 

Clothing Company Liniiied 

Record profits 
in centenary year 

"It is appropriate in our centenary year 
to. announce record turnover and more * 
important record profits which have 

exceeded the £4m barrier for the first time'll* 

H. G. High , j Chaitm$n\ 

Other sotient points from ■ 

the Chairman’s circulated statement —y a 

• Dividend for the year 9.2S?o the maximum permitted and . 
covered approximately 3i times. 

• A further 2 9 shops opened during the year; now trading 

through over 700 retail outlets. Continuing policy of &e<ecuv» * 
expansion and modernisation of existing branches. .' ■y-y t } . 

• Over a 2 year period an indebtedness of £2.5m has been 
repaid and currently there are strong cash resources of some 
Cl .5m. 

• The new financial year is certainly not likely to be an easy 
time for shopkeepers nevertheless we are quietly confident we 
can acquit ourselves satisfactorily. 

SUMMARY OF RESULTS 


Year ended 

29,2,76 

28.2.75 


£000’s 

t'OOO's 

Sales find. V.A.T.) 

41.833 

34.350 

Trading profit 

4.043 

3.103 

Profit after tax 

1.798 

1.420 

Earnings per share 

8. Op 

6.3p 


FOSTER MENSWEAR: DO RIM IE MENSWEAR: STONE-DRI 
CROWDS: ADAMS CHILDRENSWEAR: FOSTER BROTHERS 



The Annual General Meeting of shareholders, which 
was held on May ‘26, 1976, under the Chairmanship 
of Mr. Maurice BORGEAUD. Chairman and Managing 
Director, unanimously adopted all the resolutions 
put forward. 

The .overall dividend was fixed at Frs. 1&75, repre- 
senting Frs. 12.50 per share and Frs. 15.25 tax credit, 
the same as last year, but with the number of shares 
increased by 10%. This dhidend will be Fnade pay- 
able as from July S. 1976, ag3insl Coupon. No 13. 



This is Frank Vi indsoi. Or rather hnu we think he II look when lies b 5. 

Whether were right about how hes iioui£ te» look at llial wc know hell feel confident and relaxed about his 
financial future- Because with l he customary determination hes shown us a I.V. copper, hes taken can.* ul it well in advance. 

Among other things, his insurance broker told him long ago which mutual company hud been .mor't consistently 
succe.ssi.Lil over the. years. And m -1 964 he came to Standard Lile, the famous Scottish Company which has specialised'. 
purely in hie assurance and pensions for I 50 years. ' ’ ■ 

\\ hen the lime comes he'll find no ones in a better position to make sure the ex-policemans lot is a hupp\ i-me. 
Can ue help you with vour eiKiuiries? H *BF • /tf® 

.StandafdLae'. 

. • ' 1 he largest mutual life assurance company in the European Cui 111 nun ily. 
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MTE RNA 110 NAL COM P\NY NEWS + EURO MARKETS 


Solvay turnover 


5 



rate to 



Varta splits three ways 
to improve its growth 


BY GUY HAWTIN 


FRANKFURT. June 14, 


Dual 
at Tho 



son-Brandt 


Sharp rise 
in earnings 
at AT & T 


8Y ROBERT" MAUTHNER 


PARIS, June -14. I Sy Stewart Fleming 


14. 


BRL’SSELS, .In it 

SOLVAY GROUP turnover rose Europe -ind said current rates 
11 per cent, in the first four were hiding the group hm-ause 
months of 1976 compared with Solvay operate^ through .« series 
the corresponding period Iasi of autnnnmous organic dims in 
.rear. *roup chairman Jacques most European countries. It cun 
Solvay told the annual nieeuns nol therefore offset In*"?* like 
Increase# were* recorded in all fotnpetitors with Jariie dome's tic 
countries except Switzerland, markets. in countries like the 
with I he highest rises in th* U S. and Germany. 
l-.S. and Brazil, he said. However, Solvav said if a new 

However, a corresponding rise boom is about to start, the group 
in profits depends on production is well placed. Investment was 
rnsts and it is difficult to esti- maintained last year with 
male lu what extent rebuilding virtually no redundancies Liquid 
nf slocks by customers accounts resource: have been pul mio Ihe 


jM. PAUL RICHARD, the chair- managing director ^of the . corn- i 
man of -the French electronic}, pany. * . , „ 1 

last week, has been succeeded by- eventual break-up . pf the 


.DEALINGS IN the share* of the According to the company, it tion taken at the end of 1976. 
widely-diversified Varta group j,s planned at the find oi 39s i The management does not 

were suspended on the West to reconstitute the group into believe that the -reorganisation __ 

German Si nek exchanges to-day. throe separate companies, each will lead to any great change in I two of his managing directors EPonn'oriiiat it is a refietrion of 

The move accompanied new# of with independent nirmagenienls share ownership. Shares in the wh0 wiii respectively head internal rivalries, have been dis- 

plans fnr a major corporate and direct access to the stock three newly-constituted con-'- - - — * icraai 

reorganisation. market. The grounds for the ceres* will be offered to share- 

lt is oi.it entirely clear why it reorganisation is that growth in holders in direct proportion to 

was decided in suspend the quote each division has been very their current holdings 

the reorganisation itself is not strong since. the group was con- Shareholders who are not 


THE COMBINATION of rate 
increases and the upturn in the 
economy have contributed lo a 
further sharp increase in the 
second quarter operating mt 
profits of American Telephone 
and TelegrflpTu the company 

which dominates the U.S. tele- 


CSF. the biggest members of the company, who claim that the : 
group. main motive for choosing a j 

M. Michel Walbain, aged 50* diarchy was to prevent a chair- 
1 who was already managing direc- man from, being imposed from I 


tnu iicd in v:- It is understood, stiiuted in its present form in interested in the new shares will l{fJ . of Thomson Brandt and '» outside 
however, that the major banks 1972. It is felt that growth have to sell their shares in' the L .i 0SK personal friend of M. The 


hebind 



[u : ' hi ”'™ vc 7- he «er«.. ^g**^*™ Imldlns com*,* in U» Quudl p»l in rm.Iine^Mte prwwnl^ BusrbJa.irer ami CEAC-»illj 

Stiva. >3a.d in the medium term — . group whi^h is best known For to the group's ami a I meeting on then operate individually, each 1 . 


the group's annual growth rate Ufm Vlil - Syund 
could be lowered to 3.5 per cent. T T e 
against five per Cent, in the five U.J. penetration 
years preceding last year's reces- 
sion 


per cent, majority stake...' split over 
The chairmanship of Thomson-' successor to M. Richard and 
CSF goes to M. Jean-Pierre could only maintain its unity in 


this as slower population in- 
creases. recycling, more durable 
products, and industrialisation oi 
developing countries. 


its batteries. In 1975 the Varta July 29 when shareholders will producing its own balance sheet: Bouyssonnie. 45. who wag pre- the. face of outside pressures by 
Ballerie subsidiary accounted be asked to approve a reduction and paying its own dividend, j viously vice-president and finding a compromise solution. 
•For DM1.06bn. of the Varta in the capital of Varta AG. the Although, at present, the map-[ . ■ 

Montedison asks for 


He sain polyethylene -sales this ' group's anaual DMl.SShn. present holding concern. agements enjoy considerable 

. . . rear shew a stmna improvement #£4 11. 4m. L turnover. The Busch- If this is approved, the 1977 independence, the new arrange- 

He ci i” r and the group wiif this year start iJceger division, which, produces annual meeting will be asked to ments. giving each 'concern 
K r ""' - European production or poly-, pharmaceutical#, baby and diet agree to the formation of three individual access to the markets! 

prop;. Iv n<- .ti Sarralbe. France, fnod and cosmetics, reported separate companies each with trill allow the three companies 

using . i sirooijly mmpeiitive sales of DM595. 5m.. while CEAG, its own share quote on the West freedom to grow at their own 

pniif’vs derived fVrim hign-ricnsity • the electrical and air-cleansing German stock exchanges- The pace, unencumbered by con- 

polyoihy Sene. * equipment subsidiary,, turned newly-created shares will be siderations of other companies 

lie added ihni the group has over DM2 10m. based on an independent valua- in the group. 

-■I'.'cTn-MUly penetrated ihe U.S. • _ 


Net earnings in the second 
quarter aye SI. 51 a share com- 
pared with 51.32 a share in the 
same- period or last year and 
1.33 a share in the first quar- 
ter of this year, Stewart Flem- 
ing writes from New York. 

Net . income f °r the . second 
quarter totalled S939.7m. 
($798.8 m.) and opera! ins reve- 
nes were SJLIbn. ($7.1bn.>. - 

The A T and T chairman Mr. 
John Debutts said that the m 
snlts confirmed his forecast 
that 1976 is going to be a very 
good year. 


Airline costs out 
Lebanon war 


Losses 

THp chairman expressed con- 
cern over ihe group's Activities ;n 
Belgium, which .made a lo^i »[ 
T>Frs.500in. last year 

He said operating cu-is •.-.viv 
over BFrs.2.5bD.. inosily m wj-j.-*. 
although Belsun turnover :> unlv 


marUci '-.here he secs particu- 
lars;, lj\'iur:<ble prospects 
Sidvj y said the milltiok for 
>oda ash is reasonable good ami 
caustic S'jda sales haxc tinned. 
.But although <?lilonne upon eery 


ju-l over 10 per cent. «d tin*' i- 5 hecuming clearer, tin.- nuy 
group. not t-onlinue. especially because 

Sidvay said the group wants. 10 of environmental reasons. 


hopes for stability 
‘real 9 level of sales 


government action 


BY ANTHONY ROBINSON 


ROME; June 14. 


«r.rcngthen us presence in 
Belgium by expanding its nui- 
dated soda works at Couillet. 

However, he said before 
Solvay invests bet ween 
B.Frs 4-5hn. it must ho assured of 
guarantee^ r»f stricter govern- 
:it tiI in Ha linn control, regular solve 
jdi'ismn nr nf selling prices, and sector 
permission ro expand the Couillet bottle 
.-•in. which has not yet heen most 
given. guarded. 

He railed for tax integration in Reuter 


Hjdrogen peroxide, sales in 
ihe first quarter exceeded fun- 
easts and the pnljvin;! chloride 
iPVCi sales uidurn is 
strengthening. 

The group is carrying nui a 
majnr 


f.\ SPITE of a -i-i per cent, plan, 'threaten completely to dis- 
m crease in the turnover the rupt Montedison's financial 
parent company Montedison Spa, structure, particularly in view 
and higher plant utilisation over at very high and rising domestic 
the firot five months of this year, interest rates, 
i.lic company reports continuing Under these circumstances I 
nusiivc Josspv from jis fibres and Montedison is asking the govern- j 
fertil ! M*r activities and is meot for a rapid decision on the i 

demanding prompt Government fibre and fertiliser question, to: pvnsnsinn 

. action on a aeries of major examine the possibility of hiving . c.v^nsiuu 

h 'neckner-ff urn boidt-Dc-u tr. ihe note when he remarked that «hi S Nonetheless, the KHD Board; S | r n C tural problem*? nf the group, off these interests to a joint ENI-. THE CONDOTTED ACQL'i 

w.-si German diesci engine, year's buoyancy came exclusively hopes tn be able to raise Hs 19ib; T ,, PnoVl , r ^ „ VO un as a Montedison consortium, and to group, one or Italy’s larges 

heavy vehicles and engineering from the home market. Since the dividend slightly, following a j vuhl>lp rrt ;,. - >u | } .-.tantially" to take a new look at the Mout-1 givii engineering cumpank 

first five edison control syndicate. The G which is controlled by the IRi 


BY ADRIAN DICKS 


BONN'. June 14. 


MIDDLE EAST Airlines sale 
yesterday that the war cur 
rently being waged in thi 
Lebanon has cost it over £L5m 

in lost revenue so far. 

For a week. International afc 
traffic has been at a utandstil 
because the airspace arounr 
Beirut airport is considere* 
“ unsafe 

A spokesman far the airlift 
said yesterday that they vver 
losing up to £250,000 a dft: 
because 18 aircraft in thet 
fleet of 21 have been grounded 



St Gofeaiis payout forecast 


important industrial countries, us , . 
j'-hieved in l97o — itself up 26 well as fluctuations in exchange relatively strong performance on 
per rent, on the 1974 figure. 

Rut the Chairman. Herr Borto 
Uebf. also struck a warning cult.” lie said in Cologne. 


L3,S35bh: coutto! syndicate as laid down 
in 1975 recognised the private 
comnanv enterprise nature of Montedison 

, 9 >on. Nwn =p 3 ;siiSSd s “r. 5 i«i“ s' 3 " ^ 

I LS43bn„ W 33 Per cent This jggf 1 “i”£ldS by 


«> ; 


PARIS. Juno W. 

SAINT - GOBALN'-Pont-a-Mousson of consnlidaiion and recovery. 
SA'i fiscal 1976 dividend will be with net sales rising around IS 
at least the same 3s the Frs.12.75 per cent, train 1975’s net con- 
tFrs.13.30j di.stribuied last year, solidated turnover »f Frs.-l.'Jbn 


nvii a? nuiiuauuua in c.uiiju n ^ ", : , <=• — : “ . n, „ ■ i idimi auiHtuuiucre 

rates, arc making our export the home market last year. Other was Jianks mainly to ithe . putti ng the controi syndicate on 
business significantly more difB- raclor * whlc b h ad helped busi-;in demand for petrochemical^ a formal 50-50 state-private basis. 

ness, he said, were the large i plastics and industrial products unfortunately, however, the-con- 
orders from the Soviet Union and { which boosted^ plant utilisation BO rtiuin of private companies 
.. , ^ . ■- “* *“■ — J 71 .per cent. have not taken- up their options 


lialstat group, reports a L924m 


profit for 1975 on taro over o 
L2Z5bo. of which 55 per eev 


moves 


Algeria, strong demand from! to 81.75 and 

other OPEC countries, and a I respectively. - - to buy Montedison- shares, which 

world-wide rise in interest ini The black spots continue to be have fallen sharply on the bourse 
diesel engines following the inter- fibres, where plant utilisation in 0V er the last year. . A decision 
national oil crisis. • April was still only 67 per cent is needed on the syndicate 

All ibis made tt possible f°rj a nd fert 1 Users where utilisation because the unfulfilled options 

IHHM.LI.OYC-S annual mm- vibstamially down an th, pm- J 1 ,™,® ’ c 6 W, j", ™„?“an5™» ; W,i ,i dUe 3> ™ d ° f JU “ e ' 

ing on July is being asked vlnus year’s DM7.51). which in- nursue^raiionalisation measures- are . t ^ ie l “ D . Meanwhile Montedison has also 

ly ::p:uv,vo a DMSOm. increase eluded a DM1.50 -bonus - - - - - 


BY OUR OWN CORRESPONDENT FRANKFURT, June 14. 


, — r ,, 7 a- — . ncanwuue muuieuiauu u«j ai^u 

, : weaknesses of Montedison, “be informed the government econ- 


t om pa ny chairman Roger Martin i Frs.20.9hn. >. »j ::p:irovc a u.iioum. increase uunen a m.ui.ou ooous. i,-hb-h it hmwv will make •. sulid i - — inrormea me goveninieni ecun-i 

said The rrnduciinn ivfirerv ha? m the ••nncvni-. DMloOiu. nomi- With profits bard hit by the contribution to profits this vear. l >a,ty t0 f ’2 ver n l °i en ^ 1 . r ** uc £ nce omic body. Cl PE. that it requires! 

He told the annual meeting he inn sy far resulie'l m an? bn: lie- nal vapual N«* furiher intunna recessinn. the managemeni h;.,- Hcri . Liehe said fhc company tn ri,|,;u '. controlled prices to an a rnassive 'injection of fresh ■ AG FecOVCrV 


was in Italy and 45 per era 
abroad, Anthony Robins© 
writes from Rome. 

A further massive expansio 
of foreign orders, due ptft 
cipally to the billion doDa 
contract to bufld a new pm 
and infrastructure at Banda 
Abbas in Iran, has resulted 1 .} 
a further increase in the enk 
portfolio : of foreign order 
The total order book ontsfaiu 
ing as of end-1975 totaus 
LI, 3 87 bn. of which 79 per cen 
related to construction pr 
jeets abroad. 


hoped tho dividend v.-ill increase necks and 1976 invc;tmcnl>. »iun *»n ihe proposed issue has derided not to recammenri <nn- uas embarkin'*’ nn tin investment economic level and partly due capital, and this can only i-ome 

from next year. .Noting recover) which should be cmno.u aiiie r.» heen g'Ven heymiri the f.u-i that sotidution of the bonus min this nro°ramme 'w orth at least ru un,on . a from the state under present j ECCO AG expects to return i 

in most of the group aeUv.tk-s. last year, wilt yn nunr.iy into the uffoi prii-u i- foreseen at year s dividend. The mov. w as t>M700ni to design and build a . r ? MS , ,ance . |a l " e cl °sure or t ircumstances. ; profit this year^ after !■ 

i he said 1976 cash How should bo renewing equipment, improving' DM75 p'.r DM50 iiumin.il .-hare. nni unexpected ns not earning nnr wnireu... •? 4»wl oh SSSJf22 l *--.-_.-^- .a., Mnniedlwn has pr>«d_ there . DMnn. law In 19Ta ; - !h^m* 

around 19 per cent lower than working rtindnUins and fighting n » , j*' als« :tnn<nttu-ed ih»t the were well down on in.-j .< 0%vr fj ve veai(4 [ ( Montedison ralcuiates that H problems in the middle of rhe< Wolfgang' Oelime fold Jooma 

the 1974 consolidated ca-'h flow inflation. supervisory and executive Board- I».\!22.5m.r although mark.-dlv WIM ,id also have to increase pro- 1 losing helween U40 and election campaign, but if is; ' 

of Frs.’Jhn. In 1975 cash flun' fell in 1975. groiin .mlir?m;il in- are proposing u 12 pvr cent, jhovr 1973V DMll.Tni.. "-hen diu-tivc canacjt> LITflhn. annually on fibres and considered most unlikely, that, 

ro Krs.l Ibn \i>i'iieiiis ioulled Kr>.1.3bn .dividend for 1975. Th>* puyoiit -haieholders retenv.l DM4.50 a But in *piU- nf Ihis “new r«/n annually on fertilisers, any decision will he taken until 

He said 1976 should he a ye.ir l Kr> l.Phn.i. of DM6 per 'h.iro is. hicwewr. «hare. ‘ . 
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prehensile strategy" th.. KHD L.i«e> of i his dimension, in the after the election*. BuV Moni- 


ch airman said he fenreci j widen- pn^em c nf the financial require- edison is riearly going to be a loss in this sector is 
hi j t.r trade restrictions in the mortis si •.■mining from Mis major problem for the new expected, fl should he 
fui tire , L2.0rtQhn 1975/77 investment government - : down on Ihe DM376m. si 


Ishikawajima-Harima sees 
rising trend in costs 


Isis. 

Since autumn of last year, i 
oil business has shown 
marked recovery and thongfr 
sti 
we 
shot 

fall of last year, be said. 

The _ hoped-ror profits »i 
provemenr should be achievi 
through price rises, pi 
rationalisation and diversifit 
Lion measures, he added. 


TOKYO, June 14. 


I MetaUgeseHsd|aft 

i rniprovement 

1. GROUP SALES at Meta 
• geseHschaff to third parti* 
1 rose 0.7 per cent to DM2.ib 


ISHlKAWA-miA-H.irima heavy -m minimue in alks with sup- For 33 per cent, of sales in the; i n » first hiif 

Industries Company earnings fat pliers, there is doubt that money year ended March 31, down from ,tT„ 197 =-« vear endli 
the ;-ear ending next March 31 market movements will allow a 37 per cent, and 40 per cent.. rT'L. ln Ai u dinE a 7 Oi 

are expected merely lu «.*qu3| reduction in interest costs. in the prior two 12-raontb spans. , cent/ rlrop io DMl.GBbn. 
tbo?*:- of reason The company dues not expect Shipbuilding's contribution to domestic and a 15.8 per cen 

firing 1 he problems ui Japanese a rapid domes lie economic net probably shrank much more, 1 rise to DMl-Oobn. in expo 
steel makers. recovery and is counting on to perhaps 15-20 per cent., while) sales. 

bate last month, major sued uver-suas business for its sales chemical plant and aircraft First half profits are belo 
suppliers here began seeqin-j expansion in the current fiscal engine . sales likely increased ; th c year-ago figure, since hot 

year, aajs Kenji Fujimoto. their contributions. The boilers) earnings and volume sales at 
inaiiagi'i- of the accounting and a nd marine engines division unsatisfactory. The 'iraprov 

budget ine ufliee. and ^'osbinori increased its share of sales hsl I men! of business Jn soa 

T.ikautiira. deputy adnunistra- fiscal year, to 12.6 per cent, from ■ sectors I Oiowever, expected * 
live general manager of finance the year-earlier 10.S per cent- work through on second-ba 
and accounting b U i j\ j«t doubtful that the divi- 

b'.xpuiiN accounted foi Sion's contribution to earnings 

V: , 6T».nlm nf Hie Yft!4.9lm. in arew. considering the problems 

>.ile> last year. Uf the >hip- capital goods producers are 

iniilding ilivisiutt's Y a J0&5bn.. having with deliver)' pofipone- 

Y171.fibn ejiuu from abroad. menr requests from electric 
Like uDiur shipbuilders, Ishi- “'Cities. . 
kawiijinia-Hamiia is trying to n_' l*--j 

Slid re orders for cargo vessels Brightest pTOSpCCtS 
roughly Y9.000 per tan conics ,-i about 'JU.UUQ ions, rather than The chemical plant division 

■'Dor an unexpected cut in iK the very and ultra large crude current iv has the brightest pros- 

ro.-l nr sales. farriers it.' annual reports have p C cts..its share of sales having 

The company's sales f»^r 'he bwasiert nr in years past. The risen to 15.3 per cent, in i be year 

\ear ended March 31 we re company -W*' th;i1 heeweon ended March from 11.9 per cenL SchenilfJ expects 
fractionally lower at Yti24.9bn.. Junuaiy '-S and February 9 this Jear earlier. Orders received 1 . , ° c* 

but net income was Y9.4bn„ up >c" r it received 15 orders with hy the division last fiscal year ulgFlfif pFOntS 

from Yfi.Sbti. prvviousl;.. Ti 


price increases averaging 
around J4 per cent. As if t>» 
juako a case for ibo boosts, early 
this monih they announced nel 
profits for the year ended March 
:<l which were down d rustical l.\ 
from a year earlier. 


Mooted increase 


Knr Ishikawajima-H a r i m .1. 
which now uses steel al a rate 
of aboil! 800,000 Ions yearly lu 
buiid industrial equipment anti 
ihips. the mooted iuerease nf 


resullx. ii added. (Parent cot 
pany 1974-75 net profit wj 
DM21.(tin.) 

The company said profits i 

ihe chemical sector began ia 
proving rrom the start of th 
year and prospects now loo 
more positive in metals an 
processing. Rut high stock 
especially of cine and leai 
mean the effects of high® 
orders will only he felt on prt 
d action in the coming month: 


was powered by iri milling the 
nisi or sales and by a reversal 
nf 1 u genres for fureign wchande 
losses, which provided Y5.29bn. 
m extraordinary gams. 

Jn 1976-77 Ishikaivajuna- 
Harnna estimates roughly. >.ib*> 
could rise to Y650hn.-670bn . Inn 
net could stay level. In addi- 


The officers soy th». Ishit,,,- 
iu i 11 ar^vj camel. jima-Hanma was over-geoeruus 

Bm the shipbuilding bust litas’s in its estimates nf how much 
Uiiii i> rubied s (tanker urders niateriais prices would no* 1 in, 
received t»y Japanc.su yards in the year ended March. 1 Steel 
ihe year ended March were down plate prices at the beginning of 
74 per cent. 111 number and 88.5 the period were roughly Y53.D0D : 


percent, in tonnage) are moving per. ton. and were roughly 
tin* rmiipany to devote mure Y65.G00._per ton at Vac fiscal 
tion lu the steel price increase, attention to ns “land machinery” j ear’s end.) 
which the company is attempting division. Shipbuilding accounted Pleasing as the 

cheaper * than 
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discovery of 
anticipated , 
materials was, the muffed infla- 
tion forecast gave cause /or; 
caution. Overestimates. or; 
future costs could’ breed over-' 
pricing and impaired cnra-l 
petitivcness in bidding far jobs — ; 
a notable point, considering that; 
lshikawajinta - Harima’s order 
hackJug-Wfc! YL4S trillion as pf 
March 31. dawn front Y 1.506 • 
trillion a year earlier and Y1.54S • 
trillion iwd years earlier. 


SC BERING <3 id it expect 
higher caruings in 1976 desplf 
continuing currency tu 
certainties, while first quarcc 
profits are above the year-ac 
figure. 4 Parent company nc 
profit last year wa* DM55-8m. 

Group first «tuarter sales ros 
17 per cenL lo a net DitiHSn 
helped by the eoosolidatlon a 
Nor- Am Inc. or the U.S. Paiea 
company sales were 7.1 pe 
cent, higher at DM36flm. indu^ 
ing a 12J2 per cent, rise t 
DM 138m. in domestic tumove 
and a 4J2 per cenL rise I 
OH222m. for expons.. 

The company's interin 
report said domestic sales rov 
more sf ronsiy than exports it 
contrast to a year ago. Capact'C 
iii its recession-hit industria 
chemicals and gaivanisini 
seclors Is now better used. 


The purchasing prices fo 
^ , . rawmaterial.sfcH2pcrccnt.ii 

Mr. .Takamura wys that tnfla-; the first quarter 
tion .projections are not u funda- 
mental element in orofliabiilty. Dp mc He 0* U Pl .f7 
Cutting costs is the key jiw. he KCCOfOS ai iiertz 

a.'Mer^s,..ad(Jjnfl , lhal ihe mos>-im- HERTZ first fjoartcr nri 
mediate tarset is labour costs. ; income was S5.8m., an Increase 
Ishikawajima-Harima _ . plana... of 87 per wot. over (he rom 
capital spending of Y’SObn. in ihe; parable period of J9/* 
year -ending next March 31. The ; Rrvcuue was SlSUnu. up Slhm 
total IS Up from "YlSbiL iri the| This was the eighth quarter ol 
prior, 12 months, but docs riot r record profit for Hertz, 
represent any major expansion 1 


of facilities, says Mr. Fukumoto 
The bulk of the total: will be 
spent on plant modernisation in 
the land machinery sector. 

The company does not plan 
any equity offerings in Ifad year 
ended March. Fukumotd and 
Takamura say that ishikawajtmb- 
Hurfma expects to float a Euro- 
dollar hand In J9u. Whether it 
will be convertible or straight 
has not been, decided. 

AP-DJ 


THE PHILIPPINE 
INVESTMENT COMPANY S.A. 

Net Asset Value as of 
May 31M. 1976 
U.S. SI0.1S 
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A sort of cas e 
56 companies and 
whos been in contrs 


• . i. . . 
■> / - r 
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You may iPE/iuay not know the name 
Koc. It is pronounced “coach” which 
is unusually appropriate because the 
founder is still in harness after 50 years, 
and he hand-picked the management 
team. 

Our total consolidated assets have 
passed $750 million. If you’d like to 
know something about each of the 
56 companies in the group and how 
they interlock and the turnover of 
$1.25 billion, our 50th Anniversary 
Report is yours for the asking. But, in 
brief, here are some pertinent details. 

; Largest shareholder 

In the booijurig mixed economy of Turkey, 
the K 09 Group^is the largest private company; 
.people; from rfli v^iks of life hold shares in Kop. 
^^^'lft^g^t'-stiar^i<5IdeF" of course, is our founder, 
. Vehbi Kp?: Every year the amount he pays in 
incpme tax- makes headline news. 

. • T 

Aimbst eveiytiiing hut shipbuilding. 

What does the K 09 Group do? Few companies 
in the world are so diversified... electric cables 
and lamps, fruit canning, domestic appliances, 
computers, radio and tv sets, glass fibre, hospital 
supplies, furniture, credit cards, central heating, 
ballpoints, oil and gas;' a travel agency, insurance, 
luX-uiy hotels, textiles* matches, etc., etc. 

But more than 50% of our activities are in 
the ‘automotive’ sector...everything from cars to 
motorbikes to farm tractors to earth-moving 
equipment, plus commercial vehicles, trucks and 
buses. 


Koc, Ford, Fiat, Siemens, 
General Electric 

We have links with many overseas companies: 
those mentioned above, plus Burroughs, Uniroyal, 
Mobylelte, Honda, etc. The combination is 
unusual, but it works. We have completely sep- 
arate organisations within K 05 with autonomous 
management for each. Each is fiercely competitive. 

Marketing is our greatest skill 

Big as we are in manufacturing, we like to think 
of ourselves as basically a marketing organisation. 
We are salesmen, both in Turkey and overseas. 

We are also retailers. 


An important step backward 

Koq is now moving into ‘backward integration* 
as a further investment in the country's future. 
This will cut import costs and assure continuity 
of supply. New foundries for the casting of 
automotive engine blocks and agricultural mach- 
inery components a/e underway. And we are 
leading an investment of approximately 
SI00 million in Turkey’s first speciality steel 
plant, to service the industry as a whole. Future 
plans are even more ambitious. 

The 16-year-old boy who began it all 

Vehbi K 09 started in his father's small shop in 
Ankara at 16. Ten years later,- with a small loan 
from his father, he went out on his own. When 
Atatiirk made Ankara the new capital. Kog added 
construction materials to his interests. His busi- 
ness grew with each new street that was built. 

From the 1930’s on, Mr. Kot; noted Turkey’s 
growing international trade and became the ex- 
clusive agent for many leading US and European 
companies. After the Second World War, he 
moved into local manufacturing in line with the 
nation’s drive towards industrialisation. 

He pioneered industrial joint ventures in Turkey, 
with the nation’s first electrical lamp factory, 
built in association with General Electric. 

Mr. Ko? also set up national networks of local 
marketing companies to distribute .his products. 

The 60’s saw the greatest growth in diversifi- 
cation and employee participation in company 
stock. This was also the period in which the 
group launched among many other firsts, Turkey’s 
first passenger car, the Anadol. 

In 1968, the Vehbi Koq Foundation was set up. 

It is devoted to education, medicine and charities. 


UXo 







The team of multi-lingual managers 

it had long since ceased to be a one-man show. 
One of Mr. Koq’s greatest skills is his ability to 
select the best young men to manage his com- 
panies. Technology and know-how was in part 
imported, but the highly sophisticated Kog 
management of today is home-grown. 

Free enterprise in Turkey 

Now, of course, with a policy of going public 
with each new enterprise, the Ko? Group is 
pre-eminent in the private sector of the economy. 
And the Kog Holding Company has a long 
range corporate planning department which co- 
ordinates group operations with Turkey's 5-Year 
Development Plans. 

Future growth 

What of the future? The Turkish market will 
grow and grow and grow, and for many many 
years, it will still be difficult for- production 
to keep pace with demand. The need for capital, 
both domestic and foreign, is enormous. 

In a Western-style mixed economy such as 
Turkey’s, no company is better placed than the 
Kog Group of today. It is now an ‘institution’. 
The man who founded it 50 years ago, and intro- 
duced Western business methods into Turkey, 
controls it all by memo. The flood of ideas for 
new ventures, new stock issues, new export 
opportunities seems endless. Each memo is in 
Turkish, the only language Mr. Kog speaks. 

The vision is Turkish too...indeed. in personality 
the man and the country are almost one. 


To the ‘Coach’ 

All of us who make up the Kog Group salute his, 
and the nation’s, most recent (and unprecedented) 
50 years. 
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The Kog Gtooup mTurkey 

The nation’s largest private business _ 

50 years old • 56 cbmpanies • Total consolidated assets: S750 million • 1975 turnover: $1:25 billion. 

and the founder is still chairman 



Oat 50tb Anni verSary Report explains the i many . activities 
of the 5 6. co;n panics in the-Kog Group and how .they 
,interlocir..For your ; copy, please ■write -to R ahmi- M . Ko?, . 
President- and Chairman of thc Execntiye Comimttee, 
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WALL STREET + OVERSEAS MARKETS 




+ FOREIGN EXCHANGES 


Further 12.44 advance in 21m. volume! Sterling hrm 


GOLD MARKET 

June 14 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK. June 14. 


CWd Soil IreaJ 

h fine dodcc) 

per cent, from Ck»« — ....... 

Oppnlne— •-*< 

liiougb most of the early gains r ■ Goid gained to * dose at w^dngKg. 
had been lost by the close of $125{-l26i. The 


J Sterling gained ground overall widened to 1-40 
jin the foreign exchange market. L35pcr cent. 


Y_ Jane If 


522Btf-2£6t< 
81854 1 £6 

sisa 80 

ii£70 9811 


THE ADVANCE gal he red other Air Conditioning xtorks. Mitchell Energy and Develop- Among International-. Philips Swiss Credit Rank rose Frs.50 ' trading in London, following pub-premium over Us gold content 


krugerrand's AftatwtefcjittMO 


Wall Street to-day, attribuied Ift Fuqua Si_ at S7i. and Borj 


a combination or 
economic recovery 
Federal Reserve credit 
following earlier credit 
in?. 

The Dow 
Average ros 


a continuing SJ »t S27J. 

and a steady American Telephone and Tele- (J3fl3u2 


S2fij. Alsn ment earned Si In S33c on news of rose Fls ORO. Royal Dutch FI+.2 lrt. to 2.63.7, Swiss Rank Corp. Frs.fi hcation of the U.K. overseas trade was unchanged at 3.47 per cent GoM Cotni.-.i 
ir^- Warner oil and gas finds in Texas. Unilever Fk2.R0 and Ahzo FlsJ.ii. to 423 and Union Bank fr’rs.30 to figures for May. The pound opened for domestic delivery, not 


(£70.723) 


(S 12614-12, 

S 136.30 
Uvtaair 
B 126.50 
■£70.868) 



course graph rose Si to S-io 
tighten- months net earnings 
f SI .32 ) per share. 


on tliree- 
of S1.51 


& """ Bank Nederland put on 

Canadian Stock Markets were KLi)I FIs. 1.20 arid Van Ommrrcn 
mostly higher in mndcralo trad-. Fls.9. 


Banks. Insurances and Tran*- 3.110. .'at 8 1.77 >0-1. 7720 and moved T 

ponaiions broadly rose A tee me ne Among Insumnces. Swiss Rueck ■ during, the morning and ear,_ .. 

FUjj, put on Fra.50 to 4.300. {.afternoon. in fairly thin trading, market 

State Bonds also closed firmer. With the authorities perhaps 
Dollar slocks generally hard- 1 teking advantage af the condi-. 


3.07 


par cent, from S"*** 1 *™ 1 E-SSii* 1 * 
846-48 


up widened to . 

r!> 3.47 per ccnL in the Internationa} 


-Inncs Industrial 
eanolher 12.44 to 
9912.4. making a rise of 33.1.1 
over the past three sessions. The 
NYSE All Common Index gained 
a further 64 cents to $54.27, while 
rise.*: led falls by almost a th rec- 
to-one majority. Trading volume 
further expanded 1.73m. shares 
In 21.25m. 

The Fed moved to hold dow n the 
rate on key Fed Funds when n 
rose abore the apparent Fed 
target of 5} per cent. 

Jn the economic news. Business 


Lear Slegler gained SJ to SID— mg yesterday. The Industrial Dutch. Industrials mostly firmed, enod, Dutch Internationals were 


’lions to push the pound up to a 




it appears headed for "record Shares Index put on 1.(10 to !UU 33. Ahold were up Fjsi.31). Uoogovcns slightly higher, while Germans 
net earnings'* in the year ending Golds 0.34 to 200.40. Western Oils FIs. 1. SO, Hclockcn FJs.1.70 and fluctuated narrowly. 

June 30. according tn a forecast. 0 4B to 2 -M. 3 K and Papers 1.06 in VMF-Slork Engineering advanced 


best level of SI. 7795-1.7805. • .After 
the announcement of the trade 


Central Soya were up Si to 122.29. But Base Metals eased Fk.7.30 to laSAO. 


SI 5— it expects record earnings 054 to S0.7S, Utilities shed 0.2(5 to 
for hnih the third-quarter and 143.11 and Banks lost 0 32 to 
nine-month periods. 241.33. 

IBM rose 52 1 to $260i on (he „ Ga ’ ns showed up in Beverages, 
development of new computer pro- Constructions and Meets. while 
grammes for Public accouniants. small declines developed in 
US. Steel ad \ a need 81 » to $5oi. Chemicals and Foods. 

Bethlehem Steel si j io 343'., Falcon bridge Nickel rose Si to 
Procter and Gamble sij to $89;, ^3®*- Steel of Canada SJ to 5301 

„ International Paper *1} to 574J. :i, }d Hiraoi Walkcr-Gooderham and 

Inventories rose in April for the General Electrics $11 to S34;. Wait " orts 5% to SSI ;. 

Di-^nev All ro S34 DI-'IimI Kouin- Among Papers. Domlar picUed 

*.«,?»* Burred up $. 10 SS2. and Price "I UN* tk=SLTlfifirSi*KJ» Si 

sv." in SOO! DM1.70. * e 


OSLO— Bankincs and Insurances 5 £ Kures B , ank of En ? ,antl 
were quiet. Industrials firm, while [ the^r^^affa^^^he^doIla^feH 

gC nf CKinninev wuro li-raraiilsi- lhC ra,p aCHinSt the dollar fell 

Clippings were irregular. quite sharply to touch 81.7700-.. 


tm 


Ronds declined an avers 

Fls.O.lO to Fls.OJfl. . 

... . , MENNA— Shares drifted 

RRLSSfcLS— Higher in moderate in mo derate trading. 

I T3Q)n/7< 

Gold Mines quiet bui easier COPENHAGEN— Mixed in model- 

U.S.. L'.K., Dutch and Canadian a»e dealings. Banks were slightly 


.quile sharply 
lower) 1.7710. At the close sterling had 
i improved slightly to il.77I5-l.772S,. 
la gain of 15 points on the day. 


-4£h 


The pound’s trade-weighted 


issues rose, French stocks were lower, and Communications, lnsur- 1 a yj» race depreciation against 

: I <- :inpp5 Shinmnoc and Industrials ■' 


mixed, while Germans were lower. ;,nccs - Shippings and Industrials 

. were also down. 

GERMANY — All sectors lost 
ground, except UtfiiUc? which 
were firm. 


10 


i major currencies since the 
! Washington Currency Agreement 
MILAN — Narrowly mixed in I of December 1971. as calculated 


slow trading, while awaiting out-i by the Bank of England, narrowed 


Deutsche Bank cave av-ay DM4. c °mc of the crucial June 20-21 
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fourth successive month, but the 
increase was the smallest in ihe 
p?«r four months. 

Carrier put on S: in SI7; on 
p Frp« reuort on a sharp pick lip 
in business in recent months. In 


S2i to 8991. 

Motors were narrowly mixed. 

Dana lirmed St to .$231 on 
higher earnings pi us a raised 
quarterly dividend. 

But Utah Power and Light fell 
S2’ tn .v3Ii. following a fire that 
caused about S20m. in damage to 
a plant in Sail Lake City, Utah. 

THE AMERICAN S.E. Market 
Value Index rose 0.54 to 103.31. 

Houston Oil and Minerals, a 
volume leader, were lifted S3* 
to S'JOi — it entered into an Agree- 
ment to sell gns From three fields 
in the Gulf of Mexico to United 
Transmission Company. 

But Syniex lost $1 to $29. 


OTHER MARKETS 


pre- 


Aniong Electricals, 
were down DM2.30. 
losses averaged DM 1.50. 

Daimler slipped DM4 and V\V 
lost DM2.30. Machine Makers lost 


I to 39.1 per cent, from 39.2 per 

jeent.. and stood at 39.1 per cent. 

Some Blue Chips such as Fiat,: at ooon and in early dealings.- 


Sicmcus Olivetti. Snia Vhscosa and Pirelli ; 
Chemical Spa showed fractional gains. 
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FOREIGN EXCHANGES 


June 14- 
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Bated 


Jan Fab 


Mar Apr 
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PARIS— Small falls were 
dominant in quiet trading. . 

Banks were lower. Foods and declined up i to DM-. 
Stores steady. Motors. Rubbers and 
Breweries were mixed. 

Publishings. Electricals and Oils 
also were mixed, while Chemicals 
were weak. 

L'JS., Germans and Oils vert 
higher. Coppers wore steady, 
while Golds were mixed. 

AMSTERDAM—: Strongly higher 
although trading was slow. 


Forward sterling was sharply 
{weaker, with the rhrce-montb dts- SPECIAL DRAWING 
TOKYO — Mainly higher on re-lfount the dollar widen- o.-rc-c 

newed interest in Blue Chips and in G to : 1.0a cents from 2.60 cents RIGHTS RATES 
incentive-backed shares. Volume/ 00 Friday. . --one aUJtw 


around DM1. as did Steels. Stores 2; > 0m shares . • The Dalian lira remained fairly «u*Uo 

H «.°rb , i Motors and Electricals led the, steady against the dollar, follow? -I 

Bond Market trading was i cry upwar( | movement. Toyota Motor ing recent nervousness ahead of 

^o'nMnan P t>,I C mlt rnse Y27 to imn ' 1 the election on June 20. while the m«rin 

io DM0.40. The Authorities* sn Id Kansai Paint jumped YS0 to;Sw'iss franc was slightly weaker frauA inne-. 
* noni f, naI TV 14 • oC 300 on a Press report that ii i as a result of possible interven- u»iiM lire. — 

some dera3Cd existed for high developed a new electroplating { tion by the Swiss authorities. reo..| 

method with corrosion resistance. 


interest Government Loan- Mark 
Foreign Loans were mixed in 
sporadic trading. 

SWITZERLAND— Sw iss 
advanced in brisk trading. 
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. H : 


ISIS 


fliab 


Inn 


54 27 53.13 53.05 1 52.63 • 56.22 - J7.DS 


Elsas and Falls Jana 14 
[n*oas Tracer! — 1,860 l'p— 1'097 

Do«-n— J73 dew- 390 
»W Oi^tu 93 5wr In#* S 


•liiti-’ 

U 


June 

11 


June 

10 


June 

■4 


June 


June 


2«7A 


'Smn»o*rtnpilati<io 


Hitfli 




Ri^h 


I/in 


K0NTKEAL 


lnrin-.ni*l* . 991.24 378 SO 364.39 959.99 959.97 959.03 1.011.0 

(31.4. 

73.28 >2.57 72.44 72.51 


Rome p.-.nri* 72.37 

rr»n*|*irl. 
l.rilin** 


72.40 


2 17.45 214.74 211.86 210.84 211.74 212.22 


85.02 85.89 89.02 85.82 85.89 85.86 


TrMing '-*1 

W* : 


75.60 , 
22.4. 
220.91 
II =.. 
91.90 
.4 2 , 


fa«.7l 
> 2 , 1 . 
69.11 
• 11. 
175.69 
• 2-li 
84.B0 

>W:i. 


: 1061.70 41.32 
> 11,1.73- -8, ■7-32.1 


lun^ 

H 


June 

u 


June Jnne L 

1J 9 1 


1976 


Bich 


i Low 


Irviurtrial 

CnmbiBcd 


200.56 193.05 
195.50 1192.85 


198.19 ‘157.59 
191.82 191.67 


307.55 

193.75 


(M*| 

(20pi 


176.62 

175.37 


2 h 
■2.1* 


279.88 ; 
i7:2;60. 

165.52 
■ 20'4..fri 


15.23 

■ 3 >7 <32 1 

10.58 

K.4.42> 


TOBONTO Industrikl 190 35 199 55 188.69 «ia».El ; »7.*» «r.2) . 173.01 •-(> 


31.250 19.470 16.100 14.560 


ln.1. *i>*- ii<*Irl 


•lime 11 


16.600 14,510 
' June 4 


JOHANNESBURG 

fV/»M 

ln.1»j»tnel« 


2)5.2 215.9 
209.2 210.5 


219.6 

210.5 


215.3 j 220./ 
210.7 I 215.0 


<1 3/5) 


174.4 

198.6 


.n.*i 

<tal4i 


Mur 23 


Tear «£n . m i 


3.88 


3.B9 


STANDARD AND POORS 


' 7„H* 

14 


June 

It 


Jiw» June June 
LO 3 S 


■Taa< 


1970 


Mncccnmpilann 




f^iw 


Hist. 


L-*w 


■larluetneW 1 >4.73 115.52 111.91 110.90 ,110.98- 110.76 
H'.>mpn*ne |I01.95 100.92 93.56 36.74 98.60 


96.65 , 


118.57 

>24Ji 

105.51 

ifi.li 


101.64 

>*•!> 

3090 

•2/ 1 1 


154.64 ; 5.52 


' 120.24 

Mlll.T.li 


4.40 

■ lift, 12. 


■June 9 


June 2 3 I*.t Ct l'wr «cn >a|tprwi.' 


In4. 4>v. rieM y 


3.53 


3.4S 


3.49 


3.73 


Juac 

Prra 

197 , 5 

1176 

i: 

p)oi;o 

Huth 

lo« 

Australia tel ,ci 


J/2.9) 

Mi j2 


'V-'-’l 

i^/li 

Belgivun ">• T5.12 

93.1b 

115. W 

tbrUt 

*7.fe 

IBS; 

Denmark '<?< ill. 53 

117.42 

1 12.2? 

lOu.-V 


,0.1', 

' 10'.'. 

France »*' c7.1 

67.0 

11.3 

*3.1 


1 .VS 1 

•TS/bi 

Gennany(/' r 7^.2 

7 tef 

621.7 
»17 si 

755.Cr 

liS.b. 

Holland ty. ^ < 

9S.3 

lte-s 

91.4 


r ? .‘2i 

1 

Hongltongic a(6.*0 


*A6 J3 
.17.5: 

,2/1) 

Italy is.73 

74.9-V 

9U7 
'25 ‘2’ 

72.CJ 

1**1 


•Tune ' Pre- 
14 j vinos 


197i- 

Uirc 


WIG 

l/y»- 


Spain 

Sweden 


«r<; — 


S7.&6 


u>;-.'i9 


ej.4o 

l.4> 


I? I 4SUB1 | 1*1.55 I 41*.?* . 

1 • U0.-O -, • If.L. 

ara.6 ; Zib.l 

l1tll6, J |4,<i, 


Switz’li'di' 230.3; 277.6 ' \ Zib.l 


In4. IV E lt»i i. 


12.22 


13.59 


13.42 


11.02 


Japan) 


L.ng tjnrt. Bv.n-t ru*M 


5.72 


5.86 


S.90 


5.71 


— 353.32 3r2.52 K3A2 326.35 
■ .14-Si • >M, 
Singapore >•» 245.fi 24S.15 266.16 Siesta 
-3.2> i .2/1, 


ImUcM and baaa dates rail base values 
1<H> except NY5S All Common— 
50. and Standards a ad Poors 10 ); 
iai Sydney All Ord. tb) Eelftan 
$E 31/12/63. >d» Copenhagen SE 1 1/73. 
• e> Paris Bourse 1061. <ft Commrr7tji.rO; 
D;wffllw. 1953. tg) Aasodan in- 
duslnal 1070. ih) Hang Sena Bank 
.U/7,fr». fki ifllan 2/1/73. fm> Tokro 
New SB 4/l/6a. <n) Strum Times lKfl. 
■ pi Madnd SE 3 L 12/74. <ql S'oc^fmim 
Indusmals L‘l/58. «ri Swiss Bank Coro. 
31/12/58. ,u] Unavailable. : Excluding 

bands. • 425 IrdustnaJa 1 415 Inds.. Sta 
U till ties and 25 Balls. Oosed. 


OVERSEAS SHARE INFORMATION 

NEW YORK 


Invcstmeal 

S2.68 per 


premium 

£1—118% 


based on 
• (1181%) 


eierk 


June 

I* 


11 


.6bb*» 

A.Mre.*oB"»J.‘h . 
Wn* LiieA i ju. 
,4(f Preduels .. . 

\«|ei- 

A ken Aluminium 

.Ik'v 

AUealtedv Min,.* 
Alleghenv tV 
Mheil Mn-numl.. 
Allied M<*n». .. 
Alii* t in l mere. 

A max 


451« 

9*2 

207, 
80*, 
30 
X5ia 
t>7T» 
S8'« 
17J0 
38 
46S? 
201 r 
58-- j 


42 1* 
9>, 
243s 
SOIj 
29H 
25U 
56*1" 
37 
171, 
36 Jr 
46*6 
20 ' 8 
58>z 


; Stock 

June 

U , 

i J 11 ne 

1 *1 

‘ CornionGlaff.... 

76k, | 

! 761, 

| CPC Ini DAuire 1 . 

45U 

43^ 

- l-'rane 

36 if 

1 35-'* 

; 1 . rockcrNat 

E4 

25i- 

• l/nraTi Z«ilcrtw>:h 

44i, 

, 43’-, 

; Cummin" Engine 

3714 

36i* 

Cnrtin-trriaht .. 

125, 1 





June. 

14 


June 

11 


Sipi 


■I. in* 

14 


June ” 

II 


29U 

84v a 

ZO.- fl 


Adi / mil* He**. . • 
Anii-l. Airline*. 
Am*!-. Urniuls. . 
>nii-r. knwdiaF'i. 

Amer. Cun 

Kmer. I.yanemnt 
A mer. Klee. pi .„ r 
Am-.Tl.-n Expn-".? 
An»**r.H*'nir PnxC 
.\n<.-r. W i-ii'.-el. 

A Pier. M'Ww 

A *,>*r. X*,. i>as.. 
Amu*. >iannn:.1.. 
4»nprM*n ti. r*-.. 
A [—■■ . T*«l. V 1 el 
A 'IF • 

Am,vx 

in l.-.pll .... 

Ai.’-hnr H'Vtinc. 
.,Pl>...,*er l>iMl>. 

Arnes. Sterl 

' * i . 5 

A'ainerx '.*l1 . . 


21 

la 

3975 
aZl. 
32 >< 
24'* 
2In 
3d>4 
337 B 

e« 

5'! 

371; 

23>4 
2P i 

55 

19'; 


2d'i 
29’, 
30 'r 
a2>. 
2d'; 
15’i 


21 

14i0 

39Sg 
ol 
32 '< 

24 

2im 

30 

33»: 
81. 
&'* 
37' P 
23 

28 >a 
^4>? 
18 "- 

7lr 

24 1 5 

29 
JB W 
*2 
2d* s 
15’.; 


l»*nn 

Durr IndnnTip*..! 

l/eor » 

Del Mnnre 

Dcli-na 

Detroit b-ii*>u 
Diaaioudsbartirk^ 
Dietapbnne ...... 

Digiial h/iuiv.... . 

L,ivne\->W"a|ii,....' 

DnrcrCorpn 

lli'V t’taemical-... 

Urewi 

Hu P f>m 

H.mm Iruiustruv 

pjigle Ph’lier 

Him Air Lines. 


231. 
3Sn 
714 
24i. 
41? 
13 : s 
76 
85, 
162 
54 
65 t a 
487 S 
84 

1475(i 

8-'. 

35l« 

9'^ 


K Attmun N'(.lak.. 101 

Kalon 384 


23 'a 

324 

70 

24 1 . 

41* 
13'k 
761; 
8>, 
159Jb 
52^, 
65 
475, 
801; 
147 > 2 

35 i t 

9 

ZOO'- 

37 :. 


jJrJru* Maniillc..! 

] l«*hnw*n Jr-bnano, 

! J'»(iuw*n I'nnlmli 
' '••rMsnurecinr-g' 48', 
' Ka,*^r Alumm'ni! 37»i 
1 Karv- lmiunrie*! 137 5 

; K'aiMr Sl-e» • 

' Ke., ; 

k’nioeo'lT '■ 

Krri SlrGee 

Kidii* W.iier.. . ! 
Kimlwrlr.Clark.. 


385, 

31, 

33 

78.4 

271; 

4 ? I 


| K.if^vra. 554 - 

I Ki J 414 


Kiesg? . .. 
1 Kiih;i-i t'*\ 


A •«•■-■ 

A«U." D'l Oil 

All. RieliAe'd 

I Vl." 

A»ej 

.Ill* 

A--vn Fnvlnera..., 

Ball. OSS Elerl.... 

B-n!,- An«nn 1 

Banker* 1.,. N.Y.' 
Bs.-f*er Oil, 

P- iurui* . 

Betf.in Pick id ‘/•I t 1 

Hell it Howell. ' 

Bend lx ... 

J'-eoguet r>-n*"B' 
Beintelicm Steel.- 
Blxeh * Pecker .. 

H— IQi£ 

B- ■!«>•. a -on. le 

15'»r.(cn 

H'r, Warner..... 

Pr.iiif* lut 

PnM" "A* 

Bnsi.'i M.se-x 1 

B-i». Pet apk. ..> 

Ppx- 6 m,r il Jas..._ 

Bri;n*"*iek 

Bnevrus fine — : 

B'rM I 

Piifi.ra Bn, eh ....I 
B'lrlmsmn Nihn- 

l'lirmiichs 

•.AIM Comjmier.J 
Lamptu'II smip... 1 
■ 'ana-linn 1'aclBe; 
I'ansl Kandiil|*li..i 

,.ar*imi**n ; 

Varner A Genera I' 
*."anrr Bnwler...' 
<. aierptllnr Traci «, 

VB* 

•-«l*ne*e r urpii ..j 
Centra! & 5.W....1 


164 

38 

100 

12 

114 

9v 

45': 

254 

564 

35'“ 

26), 

26 

374 

194 

43 

2 

43>- 
224 
36-, 
27 >i 
201 ; 
27‘, 
114 
II -s 

764 

10-0 

334 

16 

264 
16 
flfe 
42 V> 


164 

Z8 

98' 6 
12 
1 1 
94 
454 
234, 
55m 

34i* 

26 

26 

364 

18', 

434 

2 

424 
22 '. 
361, 
26 ! R 
294 
27 1 ; 

11 -I 

104 

741, 

104 

334 

16 

267; 

154 

54 

dl; s 


. K G A n 

hi p.M Ant. Ga» 

Eli -« .. . 

Emcrv Air I- r'ch> 

hiilhar, 

‘ tf.ll.f 

, Kndilenl Mm .. 

KetnarL 

> Kllivl 

Kt v>n 

tain t-,|.| rairi.-rs- 
Fed. l>r >.l . — li. r r*a- 
Kiurl-nfliie, . 

■ F-i.\al. ItMcn. 

I Flexi.Van 

I Flirt: tele " 

I r:-imU Frver....' 

: Fi,:..r *.. ■ 


W's 

134f, 


141, 

13= 


35- 
194 

Lwi Sflnuur . ... ' 45k 

J LMer Uir.Fvnl./ 304 

l.iysetlGrpup 

Lilly .Kin 

/.ItiAU IuJj/M.. i 
I« «-k Leeil.vi rcrai t 
I* me auir ln<I«.. 

L-nu Maifi f.rg. 
L»ll-i*na (mnri.. 

Lilinr^J 

lju-ky_5tiire*.. 

I’-'ft Votings, wn. 

M. 


284 
837, 
20 
484 
361 3 
134 
38 
3. 'a 
321a 
764 
271; 
424 
5513 
41 S 
35 J, 
194 


! Republic bled... , 

; Her Ion 

IfvnioMa Meu's - 
| RrrnoMi H. •!.... 

. HlehMins 'Mertcl- 

• IlocUircH ln,er_. : 

• l.-'tbm.t Haas..... 


• Ruyai Puicu 

liuraT>~*. 


301. 


3n a 
49,( 
154 
101a 
154 
17', 
274 
354 
13v 
2 1 M 
54 


3 14 
491, 
154 
lOi-. 
164 
174 
274 
35J-. 
13.4 
£15, 
5' 


1 F.M.r 

. F/»r't lirwor 

; Fw,*|.JI;k I 

■ F-oKr-s ■ 

. Franklin Mini. .. 

Frocp, irt Uuiera 

! Fnif+anf 

1 Fuqun ln‘ta*tn e * ; 


27 Jt 

26 w. 

I i:.H. !.. . . 28 > 

28*+ 

40 

40', 

1 

■s Hnii'.rrr. ... .'8'i 

3'iit 

C9', 

■ 29' ' 

\|n 

!■'> 38* 1 

38 , 

4^. 


' Via 

iKih.-ndil. 58 jj 

59 

57'+ 

36 

! M* 

mil ... a” 'h 

37'- 

37'r 

36', 

' Ux 

rum Mi.llaii.l. 10‘ s 

10 

38>i 

39 


18’: 

IW„ 

104'. 1 




45's 

45S 

1 Via 

v lie 1 . 1 . ki •••■•« -"S.i. 

44*. 

4nr^ 

44-» 

: vi» 

* SC* 

30'i 

23 

5?2.; , 

' V]. 

'1 n>.>i 1 . . . 50' 

bl 

27', 

i~>* 

; m. : 

1 j.xii'.'i; lii-iii;. 


8ir, 

8)< 

! M- 

'■ raw Hi.l ... 13 -t 

la 

17w 

IT.. 

: M.. 

i-k £B 1 

69', 

27 

26'’ , 

'll 

■rnC !., n,:b <.5 W, 

i-4 

39'; 

: 38-i 

vp 

i.VI 131; 

lii- 



Ml 

im 'I inj; V Mi* 65 k. 

£4:r 

22', 

' 22-i 

M. 

' ll "il 60': 

60.. 

57 V 

58 

.. ... t*2^ 

92 . 

17 V 

' 16 V ! 

M.« 

u-fiiin J. P 611; 

ClN 

4 31*1 

• 42- ? 

vr-i 

bii, 1 

57 >, 

31': 

: 3i=i 1 

VI *1 

irphv "il 23'-. 

22 >i 

23 h 

. 26 | 

J9I; 

59.'- 


1 Z5:« 1 


lf«»l SlOTTlllltl.. 34 

34:- 

7o 

7-+ 1 

1 \a 1,'iiMl a rj. ... 121^ 

12'1 


! Itui 
j I ly*trr m... 

I -4>:e«.er Store*.... 

1 S.J.eMwwl*.. 

1 - 1 !. Re?;' Pi«per.. 
,’jBFCa t'e ln.1? ' 

• Saul In ven 

, Sax..n In. I* 

j >**ll,»» BltXTJ, 

S..-i>ii,mUfr~er.... 

4CM 

. s*wnt Pp|«r 

• dcmrdl M 

(swii'r lHeiVe*^ 
; Sea t:.-a;a;nerr.. ' 
j Sea-run’ 

' scar > >».D.-..„. 

1 Sah-? liieU'k... 

. sHlv.u 

• “iiCll * •■> 

f Sf.ell Tr«u*rv*ri .. 

i . .. . 


-u;r 


■".ill;.-!. :i v l'»- 


1 --'.I* .,e-r 
' '‘■•III — 


X .1 . 1 :. 

r— -, I’,, 
efr.hat. 


384 

784 

38 

58.4 
22 >1 
29., 
634 
484 
ll's 
11 

414 
46J, 
41 >4 

37.4 
34 
SI- 

171;. 
84 'i 
164 
204 

16Jf 

6 is 

26/ 

26>? 

14.5 
65.- 
324 
66 ; 
31'? 

21.4 
19 j 
134 
20 ', 
a - : 
11 ’- 
19.-, 
In ’•» 
63 V, 
32: 
c. 1 ■>/ 


37S0 

771- 

3658 

58 

22 

29.W 

624 

48 

1*-| 

11 

407S 

47 

413. 

37 »4 
3»^ 
5i4 
174 
82 <- 
164 
SOic 
16 


Slock 


June 


June 

II 


7.emtb Godio. 31i« 

C1iilc3%B95 1 i9Q 

(.;.«.Tfwa.4^1«C. 1895a 


31 

90 

|89i 


. . * . Ontcb guilder.) 

The dollar's trade-weighted SwviMb krone. j 

TDK moved up Y150 t» 2250. . average depreciation against . 14^ mine 1 __ , 

llo-Yokado YfiO to 1.790. Renown j currencies, since the Washington " vitas "in'm Mi'imi the *Ai-gsiW2«.9W«0. 

\ 61 to >30, Chogaj Pharmaceutical! Agreement, as calculated by "SDR as calculated by the inenanooal Au*nT 0 ia. l.*3l7-l.447a Au»uta..J 
Y58 to S34. Sekisui Prefob YM to -Morgan Guaranty of New York, Moaeurv Fund to Vlhutotoston. 

1,540, National Housing Y49 to ! 

EXCHANGE CROSS-BATES 


41V 


74t). 


But Arabian Oil were down V70 
(o lit 10. Scino Transportation Y30 
to 1.260. Murata Y40 to 1,060, 


June U I Fntbbturt , Sew Tuck I Parts 1 Brussels I L-<nrtcm )A’wecdsm| Zaricta 


Brazit: j 4B.78-1IK98 jBoIpnni.iiiffc- 

Finlwxd 9.38-8.92 jBnrti { 2fl. . 

Uzeeca ....'fi5.8«a-B&^83'Ceiisds.^IL7S3- ‘ 
H'naKung] 8.78-3.79 {Deiunut JTSJffi 

Iran 1M-12* Eram»....?A3aJ . 

Kuwait ,_| fl.6I5-0.5Z5 [flennsny .MJ®r 


38.19-81 I 

It! s>* i~. 


io75 576 1 &4.3>40" 


Farts 1 163. 72> tis>! 4.126- >33 

Brussels-., is.-6-sa AS.Mt 7_ 

London...; fl-6i67l 1 1.7716 2& | 
Am’rd'm il*.2F-9 31* ; 2.7122 »7 , 
Zurich....! i6.SI81 I ?.«925 «0 1 


21.1^16 


! 845^7 


tSJ7A-»i 

57-/683 


,V96 <20 
70.27 30 

iacM6 ; 

»>JM2 - 76 !«&96£6* 


52.6775 - 6.396 5025 *.*205^5 1 9L03 12 | — 


f.’i. 8 in Montreal Ia ¥=97.62 66 Csmul/sn cents. 

Canadna S id Sow York C*= 1C8.40-82 L'.d. cents, IT. t$.. 8 in Milan &52.6Q-S53-&0. 
Sterimg in Milan 1513.50- 1MF.95. 


Kyushu Matshnshita Y30 to 1.040, ! Prnklwt 
?fidnrlya Y 28 to 552. Casio Com - ! M. York 
puter Y22 to S55. Toyo Suigan Y26 
to 730. QP Y30 to S45 and Matsu- 
shita Reiki Y2* to S46. 

HONG KONG— Higher in in- 
creased trading, following reports 
of a decrease jn crude otf price 
and an optimistic report by the 
Hong Kong Governor on the! g 

Colony’s economy. /.EURO-CURRENCY INTEREST RATES 

Bong Kong Bank moved up aOt 
cents to SHK 19.30. Hong Kong Land • 

J;> rents to 7.15. Butch bon 10 cents 
to 3.10. Jardine 60 cents to 20.60. 
and Hong Kong and Knwloon 
Wharf 30 cents to 16.90. 

JOHANNESBURG— Goid shares 
were slightly easier in small 
volume, despite the higher bullion 
price. Financial Minings also were 
easier. 

Coppers held at previous levels. 


I b.60 61 - 4.r6-5 1 9«. 10-15 i L2.96 Co 
'2^26888 I.J72 h-nsti 56 60^2 j <0.10-12 
jU.V&iUJ 


1:2 96 35 • 183.55-90 
(4.05 49 >0.84 B7 

4.B4i^*i 4.«i^Bi 
ili8 565615 


Luxerabe.! 70.05-78^6 Greece 

Maloy«b.j4^2<M.6eS5 > ltaly 

. YJes land' 1.7867-1. 8028 Japea ..; 



r.S. cento • 102.87 -109.nlYngnla' 


Based on rates oumad by sm 
dealers. ♦ Rate given is Qfflcfad |- 
SCBRA Rate 43*^7-458.47. 


June 14 L?jb I 1 -terlinR iL'.s. Dollar, 


Canadian 
. Dollar 


Dutch 
Guild ct 


; TV. German : 
‘ mark 


Sum 

Intm 


FORWARD RATES 


tohort term... • 
1 rtay> notice ; 

Month 

1'bree monttu.j 
Sis mon'bt....| 
One year 


16 1/ ' 6 • ?-5.Sg 

18 13 ! BU-5S, 

1Dj.l/l< J Bia-SJs 
12-1212 ■ 6 T 9 6 Jb 
123s - j bl«-7ia 
iS-IS'a 1 7JeT7 8 


6U-9U 
8l a -Bi* 
. 9-8 U 
8»«-8ia 
9jg^u 
912-83, 


4Vg.j U 

&Js-5»a 
8 A - -6 A 

h *< -1 


5Se-3Tg 
5-i*-57 e 
J3,-87g 
4-41* 
4t a -4Sa 
■ *** 


U-Si 

L-8, 

i,.1 2 

15-Tdi 

iS;J3 


three rears st-*| per 


onemonih W-W per cent.: three -month 164-101 per cent.: 
cent.: one-year ll-U* per cent. 

. . Lonsrr-irrm Eurodollar depost: ra-o years Ri-Si per cent- 

While Platinums were unchanged ceoi.: four years s:- 8 t per ccm.: five years S*-«i per cent, 
tn 9 frartinn inwer i The roUnwutf nominal rates were quoted for London dollar certificates on deposit: 

Industrials rased in featureless one n,,inlh 5W: 0cr Ite * ce,ll - : month3 6U »- fll5u 

inuusinais easea in iediureiessj ^ ^ . mf . rMr 7i .- 4 ^ CBOL 

iraamg. 1 -Hates are nommal cl Mine rates. 

AUSTRALU — Closed yesterday! - Shno-term rates are call Tof tderllns. US. dollars and Canadian dollars. 

— Queen'S birthday. I two days' notice for KOlldcra and Swiss francs. 



One Month - 

Three owe. 

yew Turk] 1.85- 1.15 c.pm 
Munlxcsl JO. 80. 0.70 c.pm 
Amst‘dain:3re‘2 7 B c.pm 
Bniudla . . . ;35- 15c. pm 
Cop^ohjt'n ;3i-iore pm 
Frankfort :4l*. 31, pf.pm 

Urbcre i20-60 c. du 

Madrid . . wJ90 c. dla 

Mllsn .10-20 limits 

O»lo t 4-2 ora pm 

UD-1.70c 
95,-85+ C^rj 
14- Me. pi. 

BI 4 -&I 4 IKff 

V13-33 Vt pi 
flO-I 2 )c.dl 
75~Ufle4) 
«55W4- 
111-314 on 

PhrH 

Sroekh'lm 
Vienna .... 
Zorich 

3 >;-8 )a c-pra 

3 !*. Ugora pm 
30.10 po pm 
514-42* c.pro 

■Si -4#* c.t 
UJU oraji' 


Six-month forward U.S. dollar 3-lii 
pm and 12- month 0 JS4.00C. pm. 


GERMANY ♦ 


Juno 1« 


Pnce» 

Pou 


I +or | Dtv. X Itt. 

- \ 9 . ; % 


K.B.G 

Allianz Terrtcb.M. 

H.U.W 

BAf?l- • 

Barer '. 


Unrer Hypn... 

Vereinabk. 


! IJsTrrMOi %lt.ca, i82j« fB2' 9 

! l >-9C | da .v tt-iil». 5 .41» 1 5.41 ,3, 


CANADA 


thl-cr Glen Kt^p 
ANrtbi Pur#.-.. . 
Acnlw Karlc .... 
.Alran.Mutnin'.iim 

Aigoma tltrl 

A*»w«to* 

. Bank Montreal . 
j 6ant Nora Sn'tta. 

s Iknu lievii'ct:. , 

| Beil Te!ci'h..tt“... 

\ B-.vls 

OH I &nr Valiev Ind-". 
25 ) 

26 '» [Bni-tna-U 

: Brej.;an 

Bnn^i 

i'al"«rr r-i-**-... 

! Cana<:a i’ppw-ni.. 
{•'au«-liN Wfatt,: 

I i.'m I mf. Bnki'om 
1 1 . ana-., In>u|-.. . 
t an. Pa,-|Fif.. 

' 1 t> . . r . 


5U • 
lt: 6 
5 00 ; 
24 t s 
27 i; ; 
:Z91j ; 
t3i< • 
903, ; 
10lA 
<73* 
0.94 
2^ifi ! 


St, 

12 

4.9 J 
241, 
27 U 
30 
151, 
403, 
10 
47 
0.84 
2434 


14 
651: 
31'-. 
66 
30 ■« 
20 1 : 
38>- 
1^., 
20'i 


,■1. favititf Inr 


l.V- l . 


14,» 

J8-: 

31 


•-•rtn, 

i:ih 


1 - 


11;: 

»».,. »»r " 1-1 ..... 
■‘in-:- , -i..-nn»9l 
inn I 


SI 


•S- ...1.. 1 . 


'•■jai >'il 


45 
16. : 
4b -, 
S*3 'i 


1 ... ... '<< 


'9-711 « 


17. A- F ' 

flnunctf 

T.en. ,\mn. in,... 

OiT.\ 1 

fi,n. t ,K«- 

fieri. )*.vii4mt<'n.. 

Gen K+plni 

General ,....- 

(•cn. nil MilN . 

• JOMCnil Mi’inr*..' 
flffl. I*n|.. I "Til J 

'Jen. Ciena I 

»ien. Tel. Elect...! 

i Jen. Tire ‘ 

{JenCMSi | 

'fJw-r-i* Pacific- 


14vs 

341- 

10 

27'e 

lOi 

5P\c 

54ia 

274, 

27', 

67'i 

I 61 - 

43'.i 

251, 

191- 

6 »q 

SO 


141: 

34 

to-, 

Tib. 1 

iOi- 

59 

551- 


la:. 


29 
35 : 1 


: Otsttv Oil I 174 U 


271- 
67 1 : 
I6n 
42i- 
24 7j? 
19U 
6i.r 
49:-. 
173 


C«riJilnTe<“t * 

L'prrna Aircraft... 
(.'haacManbflttan 
Chemical Bk. XT' 
1 hr^etirrh P'-nn... 
t. Iic*'lccv«tcm...; 
i'hi.3,)cr Bnilpc...: 
L hmmalltiy— ... j 
Oif>>lcr«..M— — 

Cinerama... . 

C inr- Milacron....] 

Citic*rrp. : 

Chick trerri.y | 

CitrlnwMlns....' 

C.c* Geia > 

Iblpatr Palm > 

Cellin* AiLnmn... 


99 <« 

96m 

G'llmio 39'" 

29 '» 

4 'a 

41? 

' 1 M ail Mann*... 1 Sip 

91- 

31 

JO:* 

GivKirich H. F.... 26:* 

27 

18’* 

16 'a 

G’*>I.Ti.»r Tira.—i 2l« 

2 H- 

10 ■« 

10 

fi-uM ! 35 V> 

35's 

74 

73ii 

DiawW.R. 261 . 

25--: 

13's 

131, 

1 ■ nail. 1 I’ni'in 14S. 

131- 

19M; 

IB?, 

'.r. Allan Pa c To> 12-Vi 

117j 

9014 

S0I* 

Gli. X''«nl, Iran, lain 

151 + 

56 V, 

56s^ 

Gnevhoniid 15*4 

15‘ . 

4B'< 

47 V. 

Gcllfr J 

2 

tJ.a 

13 

'j'limnim I7'> 

iiiiSi 1 Kwmi.. 85' * 

n-, 

24;, 

18« 

18'b 

Gulf ■ 'll 87>i 

27*- 

27'; 

27 

Hallihnn.-n 631* 

61V 

29 H 

287. 

Hanna Vliuins...' b 6 V, 

56'.. 

*2 

36'4 

Hamlrehle^cr... • 42' 

40'i 

ll 

56 <, 

H*rKj» Corpn : 46:j 

45 c 

J 6 l« 

351, 

Heme H. -1 45', 

45>i 

741; 

74i* 

He'l+r.W.K.) ' 22 

20 ‘.j 

13* 

13 '4 

Hput.lein ..1 49 >, 

491- 

J9 ; b 

is 



\at. Dmi”i , r». . 

I >ii. .?rr,n» I n.I. 
j Xnti-mnl Aim. . 

| Xal • 'itia 

I '■'« 

\.'|.iiine Inlir 

New Kn^lan.l Kl • 
Xe.i Ell"lriil T>-». 
Xln^irn Vi.|l,» l. ■ 
X:*uaiH r*li«n;.. 
\,l. Inliinnis. 
T>«1>48 -i H'ftlrrti 

X'..rth Nat. . 

\i hn riiaU-K l'» e. 
Xtriwc't. TirditM; 
Vjlnrffl Ban-.-"q 
N.irl.'n t>iiiinn..„ : 
i.'irj-lcnim l'clnii 
■ >etlvv MbUwt ... 
4 'mu b>ti*ufi....w. 

«.'lin .. 1 

m is Elevator 


2<-; 

15', 

CO', 

L-0'.- 

31", 

17 
1»‘- 
27-', 
12', 
1!\ 

18 
8u‘, 
481. 
24 
31', 
sl ; a 

19 

16’, 

261, 

l'->. 

40 

45', 


24 - e 

12 M 

49': 
26.^ 
32 
16-, 
19 lo 


■ n .1W- ' 
T-' . | n .ini , 
f“'.“lT>-.. 
f 1 ,,:: .. .... 
f .— irirn'. . 
T.w,...p»r. 


S7i i 
60" 


I2-, 

11 'I 
18 
80i i 

47. , 
24.- 

31., 

52 

1S1, 

26', 

171? 

39 

45 


■-XJ1- lll'tlil 


29 -. 
16»« 
27': 
34 
119', 

21 it 
IB', 
58', 


IfJi- 
19 ■, 
14 > 
• 1-2 
3 J 
tO', 
22 
1 4 
48 
31 -t 
37U 
37 

51* s 
72 V 
441- 

46 t: 
35^! 
32'a 

30 
35-t 
3 >1 
ST-, 
60 
5 - 
29', 
16', 


j • ,n. ffiije-Uii. 
j I. Klims |V I‘»-. n 
i '>• i«- , 


10 
IO-‘, 
3.25 
29 la 
10 
63» 
26*, 
23 
I7s f 
21c 
;46 
3.15 
8G 


10 

iOi, 

13.25 

291, 

9it 

8 

25.'4 

233, 

IS', 

21- 

145 

3.15 

6'a 


i ,n In , . _. 

J i — . . .. 

! 1 .. |t*T 111-. .. 

j f *.ir|-.i.|!- . I.'., 

■ t -•• im l.';. 

I lk"« 

| |u II)-.-, Mi l. . _ 

j IV .tn— |Vt r. Ii ■ — 1 
IV-rnicenr. 

J J/..JI:),- 

j llni- n: . . 
j F ii>T.||'-n Vie: r’ 


U'l 
^9', 
ib i 

If* 

10‘, 

9’, 

60’ r 
42 
44 
3t>‘, 

2J;. 

17 't 
09 m 


ir. 

583, 
35' f 
12 ', 
llO 
81, 
6 O ./1 

43 

44 
135 
22 i, 

1 17 
38 'r 


W**(n* ('flp 

bi inn- 

ttAri 1 Vyll p Unri 
i* 1: t.M i f-riA-ip 
[r*\ llH- 

I.ini; I l|' ■ \" _ 

lie' *9ii: P»" '.Ii 

I ■ I- 1 *'fl !nli 




I fn,-.- 

1 Tr,r.- 


IW .... 

' Tran* Cni..i» 

I nin . ik, Ini'ml. 
Treii" W-rl , .Mr. 

: Tnirc...rK 

• Tr-. C.-nl:>,ent«l.. 

; t.k.w 


48'- 

26': 

JO'; 

33 

21 

121 , 

29i> 

w, 

361" 


34 

119'i 
20 
IB,. 
69 
21', 
47--, 
26': 
JOU 
32 , 
20' 
lZ'-i 
29 
191, 
36‘ 




, I m;*r— 0:1 . . . , 


-81 
S2 ' o 
6 
51 
6U 
• 36 
•tOie 
20 
i’J 
08 
17'a 
26 
23»a 


83 >r. 
21. a 
re', 
40<; 
to:.’ 
fib 
30 ra 
20 
20 
37 s 
t7w 
25-., 
2S-x 


2'i 

33 
36'i 
48', 
5lg 
BP? 
24 S 
11>» 


33>a 

**'« 

48l s 

Bia 

805* 

24-^ 

» 'a 


CclnmW* !■"' 

CnlumW" rid . •• 
L'.mlnrC.’f'f At* 1 
C‘«nhw»M*a Eng. 

C"inWlh 

i.’«.ni"'li'i , il Ref. 
i.":,mm.6aielllt P-. 

I mi. t'liff X.Y. 
t nr,,flf Ffeif... ■ 

i'iH1*wI Nai. IjKK.. 

I, ..ninmer, |W»i. 
C i.n| mrnCtl J r- .1 p 
l .inilncnialOU ... 

i '.ml menial Tele.. 

f„rti'»l Pa' a 

(•■wipe. 1 I Mu 
topper Kantr.... 


23 
5 1 ; 
9 [ a 
39 'i 
26 7e 

23's 
17 
22 J, 
26 
19 s 

30Ss 

38 a 
12 r 
21s 
36:? 
20.'« 


25 
5*k 
S7 U 
38: i 
27 Xi 
9'i 
255, 
17»c 
21 
Z5>, 
20 
30* 
56Se 
12.1 
2I’s 
37 
201 ; 


Hee’lrtt VaekatM' ltl». 

Bi-bdsylnn, • 13'* 

Homceialii,.. 

Q.'nex well J 

Hw« 

Krai’ch-'ld Pin | 

Hiittrai E. F 

1C lnrliiKtn?K " 

•i.\A ‘ 

I In^erirtl* Hand ... 1 

J f'llan.i V^el 

In-tEco . 


38ii 

45', 

IVk 

170 

18 ij 

19 
35L 
92 ij 

36115 
10 ^ 


109 

IZ", 

59 >q 
43ii 

ie 

16:? 

17- s 

IS', 

35,3 

91 

54.-, 

IO', 


I (i, -a treats Ship...., 

I I inenK-Curnmi: .. 
J Ub'ii ■ lllimn-- .. 

I 1'ki.Hk- It a- 

j l'to\ l.ichtinc.... 

| Par. I‘« T . 4 l-i . 

'■ I'anAmM'url.l An' 
i I'arkerHann.tiu.. 
IH«lnl)'li*lmi.. 
I'enn i.’i-nr ml .... 
I'enn l*ir \ la... 

Pi-nney J.C ! 

IVmi’oil 

IVoplon Pnii; .... 

1‘CF-IUI J 




I.V'jl lire fox 

10:, 

10'; 

!5' t 

14.1. 

* M : 

27 ' 


to 1 1 1 

50'; 

»' VlfC'.v 

2l», 

21 

S91-. 

59:, 

Cr, j 

lb't 


20 s 

20 ■, 

l ’'>P 

111 

1 17, 

17* 

17. « 

■ .f if 

321* 

33 

ZOi, 

20?, 

1. riii" -r \\ .... 

46 

45’- 

b- 1 -, 


L;i:»:i L+ru-'-rr 1 . 

10 

V*4 

3aJ, 

33>. 

1. H«-l Cnrl.fi'' , 


671,: 

15 * 

Its, 

* nia»n *. r.rrnr .-ri-to- 

b.v. 

Bi. 



t ni"U l»|i tail ... 

SI'; 

513? 

197, 

20 

1 q ).'<1 I'K'-II-.C.. . 

90 ■ 3 

90 

b*., 

51 jq 

(. 'i;ruiinM.r;r* .... 


2 


■ In-lKl 

1 In.mitti 

j I .. . 

■ I n'Vv I 'Ha- T,.ip. 

j I a .|- 'n'l fin t .— jj 

. I - I-’, w -ni. • II . 

1 t|.*'ntlifni Ml- #,'1. 

| Ma-rev 

I Mi-liilyrr I*-— fin- 

I c_..-|ni . 

j X'.^ati'la ■'1itir>».. 

I '"fl-WI K'H-r^- . 

‘ .VlniiTvk*"-n. .. 

i ill ’. Im- 

i.'atK.’-l P^irl:-. 


52 i; 
7l« 

3b!-, 

71 


51 


35*i 

71 


: IBM 

! Inll, rjar.ira ... . 

lull. H«rv«iiet 
| fntl.M in t'liein 
lot. Mlllurrcaia.. 

' Ineii 

■ I in!. Pai-.*r ' 

I IPU 

1 (ml. 7V. I T-{.... 

; inrenl 

1 Inwa Bed .... 

1 1" iD'ernaUnoaij 
i Jim Walter -j 


Wi 
^3:* 
271. 
36 1| 
29 ij 
34,- 
74: ; 
7S 
£6 
Jis 
33<* 
IO', 
371 


2S7 , 
23 
-IT l, 

o6jfi 

29 .r 
55 a.. 


PnrXin Elmer 

Trt 

Ptorer ,! 

itip|ie ni»ip'..... 
I'hi Is-IH i'li in Klcrj 
Philip shim,.. . ! 
I'lt-llt pa IVind'm 

I'n-liWleh ln:er . ' 

Piil’tonrv 

IVilW BntrpK ... t 

I'liiKtcn 

IjiI \ Dli. 


20 ^i j 
26 ! 
27:, 
42 r 3 
16 
53* 

62'i 

lfi-’t 
a6-x. ■ 

15.', 

44i, 

ifi 


zi m 

23' ? 
26: : 
42', 
15: s 
53 

6 1 ' a 

16’a 

551s 

I5 1 ' 

9S-. 

U!, 




22- 

ess, 

32', 

1C!, 

37i= 


. P.«lar*M ' 

I'.'i.-iiift' h‘.er.. . 

I'Pli IiidiiK,ne«. 
racier OaniMe.. 
Put-, ren . Elen, 
l’nl.man 

Piirer 

IJ;.aL>.r 1 «■! a 

Ilapi.l Ainertran . 
l.‘mih*'n.... . ... 

IT'.A 

Kniulia^ 


35-3 

M , 

55 

*9.: 

IB? 

33:* 

15> 
^7 
5» 
58 . 
2S'H» 
!•« 


35.1 

is.; 

33 >. 
8%: t 
19 
33': 

14J, 
J6> 
5.» 
58 1 1 
26 
I', 


j i’nir.vn! 

I ailBi Branda ... 
. , .':i;la4 1 "TH .. . 

j I'", tirp-nm . .. , 
i C"S. lnd:u!rio* ... 

| ’ S'll'K' 

j f>. f-l'vi 

i C. Ti.’-lnr'l<re|rK..- 

. ,- lali liil'l 

1 CV Irriu-i-ir* .. 
'' 't:uia h.eel 
f IV.tL-rr' 

• IV 1 ip.- C'.ni-nn . 

• *’’triir' f«n«ra-n 
, fil’-Kerj... . 

: IVe^Trrn hinprn 
' >V ( ^i«?n \. Imrr 
; W»n.|nr», I’ll. i'll 
: 'V.n.|;n;Si'. KUv. 

. V. ....I, •»/•>. ; 

j 11 r. ri . . 

, 'A h:-!)-” 1 . ... 
j 'fear 1 »•■*• . | nil> 




W. 


Ws 


in V.i.h-i . 

ViK.lii.rlh 

W, .1 

I \ p»|.V . ... , „ ... 
Zap a, a 


I * 

8*3 

251? 
21 ij 
6 

2T-: 

&5Ir 

33:3 

58m, 
35 I 
!»•: 

14 7n 
19’i 
52': 
23'-. 
21.* 
hx 

171' 

15 

«05 S 
46 
37 >4 
iA'i 
Zl', 

26V: : 
21 <i 


9 

9 :« 
9 

25"K 

21', 

51 3 

27 

54i, 

39U 

58h 

3Sh 

13* 

l fl: * 

IB'-- 

3I-, 

2?-S 

20--i 

13*, 
17'" 
14 : R 
4 1 1, 
451 ... 


143p I 
a > 
33U 1 
14', | 
61; ' 
4.3J ; 
21 

28 h ' 
38 • 

41 1« . 
57 V, [ 
131, ■ 
3E.S, I 

in, 
1.71 1 


14'; 

S', 

35 

141, 

to 1 , 

4.10 

21 

£9 

37 
40'- 
36ii 
13>, 

38 U 
Il'K 
1.60 


1 46 ' 

5»-e I 
2.05 ; 
24 'R , 
;J4 » 

2.85 ! 


I'nclfir ('"fiffii^ 'J 
1*3 1 ru|^| IT T) 

l*s;--lV!r>4ri.i«i.. 

IM'i.t an. i'nTri' 

ISmn.. 

Ih-;-,. s . 

Phw lia^.x <ii|_., 0.47 

PlnrerMt o'-.-|.,-l 22 

P-m w/.nnvrat 1 . 

l’rii-r. 

i.rjnnn 

luin;" 1 ill 

««■! .'■f air 

Rin \l-i-ni 1 

lioyal 01 C*n, 


9f« 

15Tn 

1.07 

17 

61a 

55 

28 


1.41 

31', 

2 1'J 
; 24 ii 
I }J4 
! 12.85 
1 0.471“ 
I 22 la 
9 

15'- 

1.08 

17?a 

6', 

321'. 

271* 


e 1 1 


If-'ral 1i;rt 

J .Sv^ran— 

*1C 11 Canaria . .. 
; eihcrr.ttFf. U:nt» 

j.4p4a a iieD. , i... 

I Sin. [•--.n 

1 S|.-» i i., faiia-la..' 

I Mir|i If "-.; I '.'ii 

i ■"iinai-i-naif it|l« 

I' ; • 

J Ti'iim l.'aio»>a . . 
1 T.'irai!" l)< in. III,. 

I i?n'i7n1\jir i.-r 
Tren- lira: flu. - 

ir-" 


221 * 

26'p 

171; 
63# 
15 
fcla 
SO 1 a 


18* '3 

as;, 

nv 

bh 


6L 

29*! 


l.i>2 l 11.92 


56:-i 

151, 


i !3 
20 v. 
g6. 
21 « 
5 

56:, 

15', 


>‘-n lie- . .. 

I illlii; I i.rpn 'I- 

W alki r Hirmp 
Wr-> i'imsI T-«nv 
U'n.irni tn--.... 


16*9 
1 71* ; 
26 ! 

18 

12t* . 
11 , 
14 f» 
8J# 1 
>l2t£ 
31 7, • 
25 

I5U i 


16: f 
:7'. 
kb'; 
IB'* 
12 '* 
life 
14 1, 
8'« 
512'- 
31 
23'.- 
15'n 


a Asked. • A’tscwen- 
t Traded, n Saw fitucS- 


t BIO 


92.5.— 0.5 ; — • — 

405 . + 5.5 : *17 2.0 
24 B. 5 — 0. 5 j J8 I 4.0 
153.5 -1.4 , 14 4.4 

136.5 - 1.5: 1? , 6. 

279«a > 20 

277 '-3 1 130 i 2.9 

182 -3 ' flB ; 5.1 

9O.6'-0.7 j - I - 

340.5- 4 17 1 2.8 

237 —2 I flS I 3.6 
174 j- 1 j - • - 
2B5.5 -4 | 20 1 3.6 

20 | 4.9 
b 1 2.0 
X76.5-I ( 14 ' 4.0 

124.51 3 I <12 ! 4.B 
8 ' 5.1 


MILAN 


Price .-f or 

Dir 'HU 

■lime U ) Lira | — 

Lire] % , 


Bayer 

1 . nmrncribaJilc .... 

Cr-niU Untnmi-.. 

Hit I niter ............. 

l>mi'«»^. 

Dent. -.The Bank... 

Dre-ont'- Hank... 204.5* -1.7 
[>.,■<* Hiti Zcm t. 143 !— 2 
Ojl«-fi''.flnuiMf.... ; 

Kapa- Upvrl ..._ ! 

HarpenertDmlOO'.' 

Hr«.«!hKt 

Hnew.*, • 

Ka!, fair .Dm»i.: 

Kar-la. 1 t : 

Kamh.it... 

K lt»'k at r r Dm IOC..; 

Kk.;h HniaWlt-. I 
Kniin. I’rt Dm IK; 

JinoueoL-red ,1 Bk 

LueJ-- 

Lltv.-n'rrau I IMlOl. ; 

l*eiJnna 

M. A. A 

SlV'inmn lire IOC' 

'Ib» ip.-iiehai t .. ; 

Munea. IfutLw. 

Xe.:».'rri»*nn.w 

Kneitaras ilm. 101-' 

Ithi-in Wert Ktoh. 

"X-hcnn- 



Sll'l liCfc'lT 

I 1--K- • 


Alitalia Pne._....l 

AN 1C- — ; 

Anaonla Fm._....' 

Beaswrecl '. 

• — 1 6 ’reda— 

3.7 1 Uutgn i 

Union, — < 

CH3A ' 

Cudnni - i 

I lalrame 1 

trial -....{ 

*'!«».— -..' 

Do. Prir— j 

FtMKler— 


60 

120 

70 


164 1-3 
153.6-1-8 
56 '-1 

104 «: 

394 • - 2 
235 - 1.5 
115 -0.2 
154 j--2 
123 - 1 

255 j— 23 
192.5 -1 
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tjg*.. tnaift- classes of really * • ■• - .1 

-r^triiallonal insurance busi^ •■•■ .• -- 

■/&»■■ The London market' has. 

_„V '? “ ^iignificant share qt all the w-v. 

- ■i-a-r^vT ' I u;uness and almost certainly - ; 

" 'T' > A 1 : exerted an influence mueh 
V {■> titer than irs proportion of •• - :'- 4 ; - 

**-■;;* !;&' business written— whether 0 f t en take years to settle, and 

or ** reinsurance. thus there may be some'oppor- 

■ 5 ?-*** "• -’■v years ago both classes timity for investing premiums 

-54? * business were profitable. to advantage. V ; 

m « MlM . ... S Th 1 ) f Al1 thc indications are that 

* . :-.r 7 b ® u j® r ! y x “ 0 ' 3 . Th * s many of the ncwL-omqrs'to both 

*** > i tn the ctassic jnsur- ant £ a7 i a u 011 insurance 

’. -Sfe* . slt M*tian °. r an wDl find that their underwriting 

losses exceed their; investmem 
... Profits. Already there have been 

— ' ■ . .5i'. wrlt ? thm - da i&es of SO mc withdrawals from the 

market, and more can' be 
, ii? 1 S;. appe * r ^ ■ ttj 8 *® thew pxpeeted as underwriting: losses 

- . --V.5jywntK» were chiraed with . sh £ U p in the books.? \ 

- - ! ; Iting premium income at ■* 

" 1 ' - * ■ ‘jjli^iiost any cost. =•• At one stage it was felt that. 

''^Once capacity i»d expanded J"™* *«» 'Sf-feP *!5l! 
■' s . ...... j2*S.«e noi 

, . ^StrJES^ * * " period the 

"zr v L, customary ten years ■ or so. 

. ,* S 'V?2L 1 -to Surprisingly, however, there has 

' ' wh enT beam? S- ***“ comparatively little upturn 

'««■*» Ration, they should have been * SSm'aSE 

v - ..* ; ins ' although there have been, some 

: • 1 • increase" for aviation liability 

»5:v flip Klfl g • insurances. 

- iiif It looked as though some 0 f In practical terms ttjj-mMns 

- • -• .',5 “ cut ■ price ** insurers in that . foT ! many insurers both 

. * . •'•• • rerent nL-ts of the world “anne and aviation. accounts 

' V‘ i_i thlnkin* chiefly in terms are IIkely tQ show uadea^Titing 

. - ■ . ! omium income, hoping that it shipowners and aireralt ojiera. 
:::;-. : uld be .invested profitably t 0 J s '. ? s a Eeneralisation. are 
: -;,fore having tube paid out in obtaining uranmM cover at less 
’ ’ . : r - -r iims. Some years can often t* 1 * 11 cost pace. .... . 

• ipse between a casualty and The situation in which uhder- 

— ^ c claim haring to be met. writers find themselm has-been 

--Avsy* 15 *s particularly noticeable brought about by' competition. 

„ "" k 1 the hull side of marine insnr- rather than by . laise. ' and : 

^ - . ‘‘ice — apart from, of course, Unexpected leases. Theposition 

•■ ■ tal losses. Often, top, it for mjirine underwriters in 1373 
.:V: conveDiem for shipowners to" would have beeh wors^biit for 
ifer repairs until a convenient - a remarkable lack of jffQtf'or 
: loment, and this may be adhie casualties; ; This year, hmve^r. 

;ears after the casualty: • 'Oh; started “with the. loss’ "oTf .f&'e •; 
* . . -1 -..ie aviation side, liabiiitydainia Berge' Tstra and was quickly: 


Expansion of underwriting capacity in the marine and aviation fields 
has led to some unrealistic rate-cutting. Here JOHN GASELEE discusses trends 
in. the world market, and the chances of more settled conditions. 
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The faufccr Olympic Bravery hard ay round an the UshmiL racks an ihc north-icesl coast ai Trance earlier 

this year — the biyycsi marine Loss on record. 


followed by the lo*s of the 
Olympic Bravery — the largest 
marine loss so far. It is ironic 
Thai tankers should he causing 
such heavy losses when so many 
are laid up. and the flow of 
premiums in respect of tankers 
has been severely reduced. 

Cargo insurers have had in 
contend with the flooding of ihc 
port or Hamburg after the 
severe storms in the North Sea 
at the beginning of the year. 
Very heavy claims have resulted 
from the damage to cargo ware- 
housed in the port area: 

On the aviation side the 1973 
passenger safety record of 
scheduled air transport was 


good, with the wide-bodu-d .M 
aircraft contributing signifi- 
cantly to tins state of affairs. 
There was also an improving 
trend in the non-schcduled 
sector, so that the loss of human 
life in all commercial air trailie 
was kept at a low figure. 

That was encouraging from 
the liability point nr view, but 
hull insurers suffered heavily — 
in connection with both total 
and partial losses. .Ml ihc 
indications arc ■ hat nirrcnl hull 
rates m the anatom market arc 
too tow. Experience in the past 
has shown that, while them 
may he an improvement in 
claims experience for a period. 


this is unlikely to be sustained. 
Underwriters feel that so much 
progress has been made in 
recent years that there is not 
a great deal of scope for major 
improvements in safety records. 

While many experienced 
underwriters m both the marine 
and aviation markets know that' 
many of the risks being offered 
to them arc rated ton cheaply, 
there arc two schools of thought 
about the anion which should 
he taken. The issue came to a 
head in the marine market 
earlier thiv year when a number 
nf warin'*.' underwriters resigned 
from the .Joint Hull Committee. 

There arc plenty of under- 


writers who feel that the slide 
in rates has gone on long 
enough, and that there is no 
point in dialing a rate down- 
hill. They arc quite prepared 
to refuse 10 write certain risks.' 
feeling that if they are placed 
elsewhere on terms which prove 
to be uneconomic, in a few 
years’ time they are likely to 
return to the London market 
—at the right rates. 

That, however, is not a 
universal view. There are some 
who take ihc view that it is 
important to have a continuing 
interest in fleets which, while 
probably uneconomic at present, 
could very well be profitable 


I 


in the future. These under- 
writers feel that once the busi- 
ness leaves them, there is no 
guarantee it will return, parti- 
cularly in view of the substan- 
tial capacity of the world 
market. 


which despite very poor claim.*- 
experience derided to continue. 
Now. although there is more- 
competition, the London mar 
ket has built up an cn via hie. 
degree of expertise, and wifli 
the .help of reinsurance can. 
provide substantial capacity. . 

As an indication of values at' : . 
risk in the North Sea, around . 
S400m.. in a(i has been placed 
in respect of a production plain- 
• form. This includes associated' 
risks, such as equipment on the' 
platform, cost of control insur- 
ance. rover against oil potlu-. 
non. various third party insur. 
ances and cover for pipelines 
eic. 

Overall there is a massiv^ 
amount of money at risk, with' 
the North Sea providing what is 
now a significant proportion of 
overall marine premium income 
for some insurers. This is 0 / 
course high risk business. What: 
er- has to be remembered is that 
isi- one very serious storm in the- 
no North Sea could cause con-; 
‘ti- siderablc damage to a number^ 
in- of highly expensive structures 
'Id in the same area. r 


Benefited 


While it can he argued that 
London is a market, with each 
underwriter entitled to his own 
view, the fact remains that 
individual underwriters in the 
London market have benefited 
from the fact that on most 
occasions there has been a sig- 
nificant amount or cohesion in 
the market thus allowing it to 
maintain stability and act vir- 
tually as a single entity on 
questions of major importance. 
It can be argued that it is 
difficult for the London market 
as a whole to criticise overseas 
underwriters for cutting rales 
to unrealistic levels when there 
are certain members of the 
London market who. them- 
selves. are quite prepared to 
write risks at what are. 
apparently, uneconomic rales. 

It should not be thought that 
all is gloom and despondency 
within the marine and aviation 
insurance markets. The London 
market has an enviable repu- 
tation Tor pioneering, and this 
is being maintained. For in- 
.-lance. the London market has 
been the pioneer in the field 
of providing offshore insurance 
eover in the North Sea in con- 
nection with exploration for and 
production of- oil and gas. in 
the early days of this insur- 
ance it was the London market 


In the aviation market, while 
mmpeiitinn fur hull business is 
intense i particularly for those.. 

fleets which do not include 
really high valued aircraft, an^I 
thus do noi require the capacity 
of the whole insurance market), 
competition is not so intense f<«r 
liability insurances— such as the 
liability of the operators, anfr 
manufacturers' liability. Thera, 
are plenty of problems for any- 
one writing tins class of 
business, in view of the long - 
‘■run-off" period, and the diffi- 
culty of estimating how much: 
should be reserved for par- . 
ticular claims which will have 
to be met in the future. This 
is an area where, as a ■ 
generalisation, probably the 
London market will write a 
larger proportion of the overall 
figure than in the case of, say, 
the hulls of a major airline. 

Here, of course, thcr^ are- 
■•capacity” problems, bearing in 
mind that almost always there 
will be an accumulation of risk" 
—with. say. a total loss tinder 
the hull policy and the' possi- 
bility of heavy claims under the- 
liability policy of the operator • 
and the products liability policy 
of ihe manufacturer of the air - 
craft. Nevertheless, a large air-.' 
line may have liability 
protection up tu. sav $250ra. To.- 
S3fl0ni. and a maior aircraft 
manufacturer based m the U S. 
may have liability protection up 
to S300ni. or S40Um. 
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Problem solved by C E. Heath 


Global Transportation Organisation, a 
joint venture company of Crowley Maritime 
Corp., Genstar Ltd. and Federal Commerce 
and Navigation Ltd. are involved in the 
international transportation of giant oilrigs. 
These operations involve submerging an 
ocean-going barge, floating on to it an oil rig 
which could measure 250 feet by 200 feet, 
refloating the barge and then towing it 
upwards of 10,000 miles across the world at 
speeds of up to 10 knots. The voyage can last 


for over two months but this type of opera- 
tion is now being accepted as one of the most 
efficient and safe methods of moving jack-up 
oil rigs around the globe. 

The problems of insuring such an unusual 
venture, where the insured value can exceed 
530m were solved by C E Heath. We were 
chosen to handle the insurance noi only 
because \ve could meet the client’s require- 
ments for a competitive rate, but also because 
of our proven world-wide insurance and 
claims expertise. 

We can provide you with the same kind of 
service. We suggest you get in touch with us. 

CEHeath & Co. Ltd. 

§ AAX Bankside House. 107/112 Icadcnhall Street, 
(SIEU London EC3 A 4AJ 
raVW Tel: 01-283 2020 Telex: S852S0 88S08S 
^ New address from 21 June 1976: 

Cothbert Heath House, 151/154 Minories, 

• London EC3N1NR 
Tel; 01-488 2488 
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H. CLARKSON 
INSURANCE 
GROUP 


More than 100 years 
of Insurance Expertise 
at your service 


H. CLARKSON INSURANCE GROUP 

Ibex House, Mincnes, London, ECoN 1HJ (and at Lloyd's) 
Telex: 8S33GS. Telephone: 01 '709 0744 

U.K. Offices: Aberdeen, Birmingham, Bradford, Burton- 
upon-Trent, Canterbury, Derby, Dudley. Edinburgh, 
Glasgow, Halifax, Manchester, Portsmouth and Swansea. 
Overseas Subsidiaries &. Associates: Australia, Bermuda, 
Botswana, Egypt, France, Greece, Holland, Iran, Kenya, 
Malawi, Mexico, Near and Miodle East, Nigeria, Norway, 
Spain, Switzerland, U.S.A., Venezuela. 
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Guardian 

Rpyal Exchange 

Assurance 

A pood name to insure with 

Head Office: Royal Exchange, London EC3V 3LS. 


Competition impairs 


cargo account 


SINCE SOME individual oargo 
values are relatively low, cargo 
business is spread more evenly 
throughout the world, with the 
London market having a signifi- 
cantly smaller proportion o£ 
overall cargo business than of 
hull business. 

There has been a general 
deterioration in the state of the 
cargo account because of in- 
creased competition, inflation, 
and economic and political 
pressures generally in various 
parts of the world. The world 
recession in trade has naturally 
hit underwriters in terms of 
overall business. Batins levels 
have also been too low. Competi- 
tion has been the usual cause, 
with underwriting considera- 
tions being ignored a* under- 
writers have tried tn obtain an 
increase in their cargo portfolio. 
Although in theory cargo under- 
writers arc not ?o exposed to 
inflation as others. since 
premiums should increase in 
line with sums insured, inflation 
has resulted in bipher labour 
and repair costs and heavier 
inspection charges and fees on 
the claims side. 


Exposures 

Higher commodity prices 
have brought increases in cargo 
premiums. There have also been 
substantial increases in under- 
writers' exposures. Over the 
past few years, in rating cargo 
insurance — partly because 
total loss experience had h**en 
quite good — underwriters have 
tended in overlook the 
“catastrophe" potential. It 
stand* to Teasnn. however, that 
if a cargo account is to be profit- 
able. reserves must be built lip 
for the catastrophe* which 
sooner or later are bound to 
occur. 

At the beginning the 
year, after severe storm* in the 
North Sea. the port of Hamburg 
was inundated, and some esti- 
mates suggested that th» 
damage to cargo warehowred in 
the port area could cost million* 
uf dollars. 

Conge^ion in variou* ports 
throughout the world. aNo. ha 1 * 
resulted in accumulations of 
risk, vviih the normal voyage 
period often being extended by 
many months because of delay in 
discharging at ihc purt of derti- 
n atmn. nr diversion lo the near- 
est ’safe" port. Tin* ha* resulted 
in underwriters being un risk 
for very much longer period* 
lhan expected ai ihc ouL*el 
Since unrierv.riier* feel they 
arc eniulcd in mure premium 
fur Ihc additional risks involved, 
a claii*e ha- l-e-ii introduced 
for »t*e in area* where 


there Is a prolonged delay, 
giving underwriters the right 
to charge an additional premium 
when the period of delay in 
discharge exceeds 60 day's. 

In some cases port congestion 
has resulted in new routes 
being opened up for cargo. 
These include the overland 
route to Iran and the Gulf, and 
the use of the Trans-Siberian 
railway for shipments to the 
Far East. More recently a 
trans-Sahara route to Nigeria 
has been used. Inevitably, good 
organisation play's an important 
part in achieving successful 
delivery of cargo by road along 
some of the newer routes. 

In the past the cargo market 
has benefited from the work of 
joint working parties dealing 
with different types. of cargo. In 
recent months several have been 
reconvened, and underwriters 
are hopeful that by bringing 
together different members of 
the market to consider common 
pmblems it may be easier to 
apply corrective underwriting 
methods. 

It is i he practice of the 
marine market to write war 
risks, where required, with the 
marine risks. Underwriters are 
often criticised for charging a 
comparatively high rate of 
premium for war risks for local 
voyages. One of the reasons 
for this is simply that a scale 
has to he devised which will 
be acceptable internationally. 
Secondly, premium has tn be 
built up so as to meet future 
catastrophes. This, a/ier ail. is 
in essence " catastrophe ” 
insurance. 

One of the chief exclusions 
applies to loss or damage from 
a -hostile nuclear detonation. 
This appears In he intended 
lo demonstrate that, should 
there be a nuclear conflagration. 


insurers might not necessarily 
be available to meet their losses. 
Basically, however, once War 
risks insurance has been arran- 
ged no subsequent changes can 
be made by underwriters, and 
whatever rate of premium has 
been fixed will apply for the 
whole voyage. 

Normally, if a vessel is sail- 
ing to an area of particular 
danger, a premium rale will not 
be quoted more than seven, days 
in advance of sailing. Even so, 
underwriters are faced with the 
problem that a vessel may not 
reach a particular area for, gay, 
a month after sailing. In some 
cases, therefore, cargoes reach- 
ing potentially dangerous areas 
may have attracted relatively 
low premiums. 


Aspect 


Another aspect which is not 
always appreciated is that a 
vessel with cargo for a non- 
hazardous area may very well 
call at ports in a hazardous area 
on the way. In the normal 
course of events, no extra pre- 
mium would be charged .in 
respect of the interest bound for 
the non-hazardous area. 

Underwriters interested in 
war risks insurances have 
stressed in the past that they 
depend to a great extent on 
information from others. This 
is an area where shippers can 
be helpful. Information from 
one shipper or broker can often 
be very useful to underwriters 
in determining an equitable 
rate for business which may be 
quite unrelated. 

Underwriters are usually 
anxious to develop arrangements 
where up-to-date information is 
passed to them. They stress that 
the more relevant and up-to-date 
the information which they have 


at any time, the less doubt there 
will be in their minds — and thus 
the narrower will be the margin 
which they must allow when 
assessing premium rates. 

The freedom of cargo ship- 
pers to insure as they wish is 
being threatened In different 
ways. Some years ago it was 
suggested that all containerised 
cargoes should be compulsorily 
carried under insured bills of 
lading. The larger shippers were 
not enthusiastic, and the idea 
did not materialise. Now in 
some cases this facility is avail- 
able on an optional basis. 

In some parts of the world, 
government legislation is corn- 
pell mg shippers to place busi- 
ness with national companies, 
or within national markets. The 
cargo insurance market is also 
concerned about the proposed 
international convention on the 
Carriage or Goods by Sea and 
Multimodal Transport- 

Not long ago Mr. A, E. Mann, 
chairman of the Institute of 
London Underwriters, pointed 
out that the draft convention 
on the Carriage of Goods by 
Sea places upon the shipowner 
liability for all loss, damage or 
expense to cargo while it is in 
his charge. His only defence 
to liability would be that he 
had taken all measures that 
could reasonably be required 
to safeguard the goods — or, 
in the casp of loss by fire. -the 
onus would be upon the claim- 
ant to prove that the loss by 
fire was due to the shipowner's 
negligence. 

The deletion of the present 
exemptions in the Hague Rules 
— nautical fault and fire, perils 
of the sea, war, acts of God, 
etc. — would shift the risk bear- 
ing of cargo insurance to 
liability insurance arranged by 
the shipowner. 


Of course it can be j/.-^."-* * 
that this is a sensible "cV-V. 
and there is much in fan’ ’’ - 
the custodian of the*:' • . , ; 
being fully responsible- 
them. Underwriters, inf- : ■ 

feel that those who put fc - ■ 
such' ideas fail to 'Se'. -i r 

economic corise q*. . ' 

Clearly, *hipownere : *w<>uj£ _ r- 

to- protect themselves ‘ 1 
their liability. This wist 1 •:=: • 

be a question of 
damage in respect of Suaf'.'-j ' l ' : ' - 
packages or containers,^ 7 ' y. . 
the total cargo cametf-i "Ar 4 
may exceed the valueTV ,< 
vessel. . i:-‘ . 

Naturally, there would 
significant increase '• *' 

of. liability protection ; ar- -'Yr: 5 * 

by the shipowner— whici^ . 5 • 

have to be passed ofl > t: ' , -- ' ; 
increase in freight,:'-^; ' ' ^ 
These charges would 
fairly uniform basK^uj-v* ' , 
ive of the claims exper ie: ; ^ - 

individual shippers, gqs,'..* 

there would be -Compax.: ' -. 

little incentive for ship*-;'''' - 
try to prevent losses, '.cl- . ' 


Expenses % 


Shippers, however, ^V... 
still need cargo insumt 'J.- ri: 
protect themselves' ; " .1 

shipowner could put ' 
defence that he was j not-" 'YL- Y 
or in case the shipowner^ 5 ". 


not pay for some reasdrijiL ' v ' 
would also have to be pcr rr ’'"T"-V. 
for risks, which fallionfii - Y. _ ' _ 
responsibility of the $hip^ 2 ' 

Currently, underwriter^-:^ 

cui Kiwi mran ntog xii-'i"' ‘ 


see how cargo rates caj .'ri ‘ 
reduced to compensated 
higher cost of liability:. : 
ance. They .point out that T : 
rates are already at a lev - : ; r 
and the expenses incur.. 
handling business waul 
decrease proportionately' . 
restricted cover. . 


Difficult conditions 


in hull market 
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THE HULL insurance market 
is- in a difficult situation— 
world-wide. lnfiauon has in* 
created repair cu»t». the tall in 
Mr-i-ling ha.s resulted in certain 
l'njul»:ins lor underwriters when 
"•Mill ng claims (but not as great 
•|-* niijjit he imagined, since so 
mu<h hull business is wrillen 
in tuWlar.M. anti .shipowners are 
laung the worsi rccc>sion lor 
many years. 

Earlier this >car Uie retiring 
ihairuiaii ot lht* Institute of 
London Underwrilrra. :\lr. E. II. 
Kainbuw (who is now chairman 
or the .lomi Hull (.iMUiiiiiteei, 
'anl lhai during l»7o under- 
writers had done lirtle more 
ihan "i read water" in bringing 
premium rates up in realistic 
fyici*. He though f ihat across 
ihr board Ihc market as a whole 
V'oulri like around In per teni. 
more in premium. '*trc>.*ins lhai 
ne was tnlkmg uf an average 
huure Sonic Heels, he fell, were 
paying Hie right premiums, hut 
Uie *aitie could not be said lor 
ol hers. 

.Mlrr the sharp downturn in 
hull rating, the upturn has noi 
itiinr as quickly as some had 
hoped. Experienced hull under- 
writers m Britain and in many 
oilier countries know- that many 
oi the rates at which fleets arc 
currently being written will 
prove uneconomic. Nevertheless 
these underwriter*, in common 
with those with less experience, 
quite orten are prepared to 
w-riie the business. The insur- 
ance market as a whole cannot 
hope in incrca.sp rates signifi- 
cantly while a substantial part 
of the market (for varying 
reasons! i.» prepared to write 
the business at what are almost 
certain loss-making rates. Uniy 
when there is a contraction or 
f.ipanly for rixfes at “un- 
eeonomir ” rates is there any 
prospect of an increase in 
premium*. 


Unpleasant 


Throughout the whole insurance 
spectrum and in particular aviation insurance, 
Minet is recognised as an International Broker 
with the highest reputation for professionalism, 
innovation and competitiveness. 


Ninel 



^ Iinet Holdings Limited, ^ linet House, 

**> Prescot Street, London El SBU 

Telephone : 01-709 0707 Cables Telex: ^ linsuret London S8S225 


The first e\-er Axard made in the field of insurance broking services 


i Such :«n mcreriM' will have 10 
!ronie. and when it docs it will 
prove must unplcasam for ship- 
nwncr>. it could result m more 
owners trying to leave the com- 
mercial market, either w holly or 
in part, by jmiiins nr helling up 
mutual association? uf one kind 
•ir a nut her. A large organisation 
may .■'Cl up its own •• captive ” 
insurance company. This type 
of organisation is ofLen based in 
a lax-rree area, so that there 
.Imuld he lUgmRvant invc<«meiu 
^ariltnvs from premium or 
"calls" pa:d in advance. 

TIp'IN' are a number of tech- 
nical re.:i*mi.* for rhe wcaknes? 
uf hull insurance premium*. In 
man.' Ihu-e quoting low 

prenmini? are relying nn rein- 
surance facilities. In some parts 
of the world an iinderwrier 
may write * nsk it ■ low 


premium and reinsure virtually 
the whole of the risk — taking 
for himseir an overriding com- 
mission. 

There us also tiie Mtuation 
where business is placed in over- 
seas markets by brokers who say 
that ii :> being offered at the 
“ London " rale. In practice it 
appears that, in many cases this 
i> about the lowest quotation 
which can bo obtained in I^on- 
dun. and there raighi he very 
little further support in the 
l^ondon market for such a rale. 

Tlion? overseas who are 
offered the business may very 
well accept . thinking in them- 
sei\e> that -if the rale is uood 
enough for the London market, 
it is good enough for them. They 
overlook the lad that, by adop:- 
ing tin* attitude, and hearing 
in mind ilm cadi rale is likely 
lo be IV lowest obtainable m 
London, they are building up a 
book rons; sting of busme** 
with each risk written at nn; 
lowest quoted rati* in London 
Inevitably, thu must lead to 
trouble. 

There i» considerable inler- 
nalion.il competition within the 
London insurance markei Over 
the past few years an increasing 
number of overseas insurers 
have been setting up in London 
or have formed U.K. subsidiary 
companies. A significant num- 
ber have been admitted to mem- 
bership of the Institute of Lon- 
don Underwriters. At the begin- 
ning of the year, of the 1 12 com- 
pany members uf the Institute. 
3U were of overseas parentage. 
Naturally, foreign companies 
writing business in London are 
seeking a share, not primarily of 
British business -but of the inter- 
national portfolio which is avail* ■ 
able. 

At the annual general meet- 
ing or the Institute Mr. Rainbow 
referred In the growth ol com- 
petition from other inter- 
national centres trying to TnJIow 
in London's footsteps. " Such 
centres." he said. *' have, a right 
mi io do, but implicit in ihix 
tendency is a xer.v dangerous 

fragmentation or capacity that 

is a contributory factor in the 
current unprofitable .situation." 
Mr. Rainbow pointed out that 
many companies established in 
a number of different countries 
underwriting agencies with the 
authority Lo accept foreign 
business at whatever rate is 
thought appropriate by the 
agent in question. " It may be 
much lower than the rale that 
would he obtainable by that 
company's London underwriter 
but for the intervention from 
else where." 

Pointing out i bat thn«r in the 
London market do nor claim rx-, 
ciiisivify for 1/indon a** an inter- 
national renter for marine i 
busme«s, Mr. Rainbow ques- 


tioned whether there will be 
any hope of an underwriting 
profit in a world which contains 
many such underwriting 
centres, particularly if too many 
companies continue to seek 
several shares of the inter- 
national cake hv involvement on 
a piecemeal basis in different 
places. 


Reduction 


A shipping recession can 
affect underwriters in a num- 
ber of ways. Already there has 
been a significant reduction in 
premium income as a result of 
the lay-up of so many vessels, 
notably rankers, in different 
parts of the world — -with' some 
lay-up berths being considered 
safer than others. In theory 
there has been at least a propor- 
tionate reduction in the risk. 
This, however, not only means 
that there is a smaller spread or 
vessels navigatm.tr and paying 
navigating premiums: there is 
a nsk ton of a catastrophe dur- 
ing laj-u;. 

It appear.* n« if mosi national 
insurance markets hase their 
own conclusion on what consti- 
tutes a sate laying-up berth, on 
weather conditions, fire fighting, 
salvage availability and so on — 
hut. so Far. have taken little 
account of the congestion which 
may exist at a particular lay-up 
area. 

- Some underwriters are con- 
cerned about thus, bearing m 
mind that in heavily congested 
areas some vessels may not be 
insured at ail. or are possibly 
insured in a market which Ls 
not concerned with any form of 
lay-ap precautions. Mr. -f. A. 


Oliver, * leading imderwt-: 
Lloyd's: • said: "The pr. . . 
havoc wreaked by an unc-.i.;;;- 
vessel owned by a facele 
poratioh arid breaking It;... v 
a crowded anchorage co- .. 
coiossaL" Some under j. ’ 
are happier to insure T...'; . 

while navigating, ratheil’*’ .* 
while they , are laid _ 

crowded and eeogested aV'_ 
Another problem for 
writers in trying to t~._ r 
their portfolios is the rel 
small number of high-;'*;;-'* ‘* 
liquefied natural gas es'jy‘~-' ■ 
These are coming out/'-'-, 
building yards at a c-yZy:- 
Sl25m. or more. For som ^ • 
lo come the numbers, of- 5 ;' v,.j 
vessels are likely to be-i -:.r: - . 
ted Understandably,. " 
writers 'do not favour 
spread of really high- 
vessels. With the Very - 
Crude Garners, linden^'.. 
Wure lucky in that, .; 

from a small number- 
oulset. numbers soon bii: ■ r 
lo acceptable figures 
underwriting point of 

Apart From the eon» ; "';_- 
over which underwriterit. * t. 
no control, probably most; ^ - 

like to see more cohest. - '; :r ' 2 . 
the world hull lnsuranct^;'- .. 
ket. Nevertheless they -a : • 

First to admit that comp ' . 
is w'hat. free enterprise 
about. Frustrating a s’L’i.;. 
be on a day-to-day basis' 1 ^*., 
ticularly when more < ^ " 11 

enqed underwriters car ? -j , . 
others taking action whicV- 


almost certainly be disas«q : 
lnar is part of the price 
enterprise. In the long<; ; - 
both owners and underv^. r .. "i * 
would be poorer without U ' 


R.K. HARRISON GROUigi 
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and Reinsurance Brokers ! 


R. K. Harrison & Co. Ltd. ' 
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,. 4 n SUBSTANTIAL part of tire market has teen recelyUig a interest — naturally, at a sub* 
■> js ‘ct insuratices Ja respect of .smaller share of the.tdttfinsur- stantiaJ premium. 

, «nff_ J a, , riati©n risks, and ance orderthan inthepast To-day there are not the 
.• ' 5awy.of'l 4fe reinsurances, are ' Sometimes it happens: • that same opportunities, but the 
fp- ^y insurance brokers, more competitive , 4enn* are disappearance ■ of the Berge 

r •'.V h ••V^erwrjters. at Lloyd's write available elsewhere, hut without Istra provided an opportunity 

%*»«,. ‘only. to Lloyd's the .same' security ■ which the for t-fris form of reinsurance fur 

- ; ters. Companies write sub- London market can offer. This a few days, in addition, there 

^ volumes' -of business to reduction in the order for may be cases where a salvage 

brokers on a similar -London -has meant that some of tug bas a vessel m tow. but 
-v- v ' : V>' ‘sV alsa ^peceiving ^wsincss the marine losses which - have the salvage operation may. or 
’• ^ticulariy: cargo insurance). made headlines uj .recent may not. be successful. The 
; - ^ 7;i other sources. • J months have not hit the London ringing of the Lutme Bell at 

^ i.^fitish . insurance' . brokers . market quite as hard "sis' would Lloyd's stems from the days 
>j] _~ar -obtain .their, m a ri n e and have been. the case if- London when this was a nourishing 
. . business direct from had -written the- same proportion, market. The ringing of the be if 

• v- r ' e .. for- whom, thelhra^wice »" pf - the btisiness as in . the past, gave all ihuse in ihe Under- 

pged. . or through a broker - writing. Ruum essential informa- 

1 r- ->V is on the spot. Naturally, QnnfliotiPiltPfl llon al lhl ' same moment. 

- ■ overseas brokers tend to , M vpiuolItfllW . , One of the* reasons why -the 

* particularly close eonnec- The .substantial capjtefty.pro* London market has such a 

1 1 - ..^s- .-with certain firms of -mded for large risksj In both large capacity for direct busf- 

'- -jj.' 51 .isb - broken.: Unless, how- the marine and aviation., mar- ness is because its reinsurance 

"• T.--.’ V •, ihe oversew broking firm kets. is available, only: because arrangements are probably more 

- -:?eiis. to be a subsidiary of a highly sophisticated reinsurance complex than tho.ie of any 
.f^ish. company, 1 it ■ wiH almost arrangements are .available. other market. It bas the great 

r - - rainly deal regula rly with a Some brokers handle both advantage that, because of its 

yber ■ <rf British brokets, direct business and refosUTHnce. reputation* many insurers 
... "•tire are:- some .specialist whereas others virtually special- throughout the world are pre- 
particularly. in the avia-. ise on the reinsurance aide of pared to accept reinsurance of 
, : market, which aim to the business. A .wide variety of Lloyd’s syndicates and com- 

I \ftan iaU5e iD * particular area, forms of reinsurance are avail- pames within the London 
‘ use whichever Lloyd’s able, ranging -from a . treaty market. Such companies take 

• .... ter seems most appropriate where part of the original the view that if a risk is good 
' a particular risk. business written is reinsured, enough for the London market 

: •Vitish brokers have the with overriding commission to write, it is good enough for 

■ - Mintage that’ London is being earned by the. original them. Overall results of re- 
< ... j fed uponastheieading inar- insurer, to individual arrange- in.-uram.-c from, pariuular 

- - 7 for marine and ' aviation .meats in respect of particular quarters can be considered. 

- • .. 2 'J ness— hot only. bei»use of fleets, where an underwriter rather than the results of 
experience. expertise may decide to reinsure against individual fleets making up the 
flexibility but also its con- the total. loss of all or some of reinsurance arranged during 
- rable capacity. Nevertheless, the vessels in a fleet ; ' a year. 

;; Ject to the agreement of the Among the somewhat unusual A significant amount of 

'tred organisation, a British' farm«.pf reinsurance,' there is marine and aviation reinsur- 
-ker is free to place business what is popularly known: as the ance is arranged both on behalf 
; virtually any part of the .« overdue market" While com- of. and with. State insurance 
' IS; parativoly little business ' is concerns in the Eastern bloc. 

L j . some 'cases, a particular- written these days, ti-usetf-to and elsewhere. - The overall 
; ; i.of brokers may. he re- ■ be quite a flourishing- market pattern of ■ reinsurance, woven 
' r sted to place ' only .part of- a when comm u nica tious .with to a great extent by brokers, 
£. -with ' the rest of the risk ships at sea were-priiflitive, .to can be so complex that it is very 
• '-'rig , shared among -other, say. the leasL - The, idea.qniie cUfilcult tu <. tell exactly where 
: ■' ! '~kersJ— or, in Some cases, with simply, was .that, underwriters a particular loss falls at the 
t being insured oh a direct interested in a yesseL which was end of the day. The fact that, 
is of one kind or another, overdue . (and thus which inight after a significant loss, it is 
*r the past few months, for have become a total loss) ’could staled that the London market 
• te marine fleets, ihe London reinsure all. or part of 'iheir insured a set figure, of which 


Lloyd's proportion was sn much, 
overlooks the fact that there 
may be substantial reinsurance 
in force, thus reducing the net 
loss. 

Sometimes, those who are 
" names " at Lloyd's try to 
calculate after a loss roughly 
how much it may mean to them 
personally. This, however, is a 
somewhat fruitless exercise. In 
the first place, a risk will not 
imve been spread equally 
among all the underwriting 
members of Lloyd's. Aparr from 
Ute fa«-t thai .some syndicate? 
may have written a larger line 
than others, in proportion to 
the number tif “name.-" which 
they have, individual ■■names" 
share risks written by iheir 
syndicates in different propor- 
tions, according to the maxi- 
mum premium income they can 
write — which in turn is related 
to their assets and Uie deposits 
which they have put up. 

After all that, there is the 
very complex question of re- 
insurance ta he taken into 
account. Where, for instance, 
reinsurance of □ vessel has been 
arranged un a total loss ba-.i.s. 
it may very well he preferable 
for the original underwriter!, if 
the vessel is a total hiss, rather 
ihan a major partial loss. 

The collect ipn of claims for 
fleet owners, and also for th<i-e 
who are reinsured, is part of 
the work of the broker, wirh 
the reinsurance following the 
original settlement. The London 
market has the reputation for 
paying large claims very 
quickly, when the whole posi- 
tion is quite straightforward. 
Brokers perhaps do not always 
receive ihe credit due for the 
part which they play when 
prompt settlements are made. 
Collet-lions from overseas 
insurers sometimes can take 
longer- than the week or so 
required by the London market 
for some total losses where 
there arc no doubts or questions 
to be resolved. 


t y jjj j 

3^hcstmcskestfiisman*inv ibSe 

when you’re involved in a marine risk? 

Answer : His skills and sendee as a on how your insurance or reinsurance could 

member of the team from Alexander Howden be arranged better in the future. 

& Swann. No matter where in the world you are, 

AH & S have been leaders and inno- he can help you. 

vators in the field of marine insurance since And he’s at your service. 

1825 -and no matter what your problem, they H 

can help you solve it more efficiently, econ- — [ O 

omically and quickly. k „ 1^ 

Call the man from AlexanderHowden fl lG^ 

& Swann to discuss any kind of marine risk | | ^ y 

" huH ^af^hirn^f u s a^uesuo^'of reinsurance Alexander Howden & Swann 

r and you’ll find him knowledgeable and *The man from AH &S. He’s on your side. 

inventive. , Banksidc House. 107-1 12 Leadenhali Street, 

Call him for a preliminary discussion London tCSA 4AL. Telephone: 01-285 5444. 
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R SOME airline operators, about '600 are wide -bo died. One 
a tune of rapid inflation, effect of this is that, in the case 
. . ,jLrance.. , premiums , bn the of jet -hull values, aircraft 
Is pi . aircraft may have been, representing ; less "than 32 per 
of the few costs. which' have cent. . • in numbers probably 
'. lined in recent years. . • account- for around 40 per cent. 

. .. ast year many, hull insurance of aggregate insured- values. 

' s of premium ,r»ntinued lo when the wide-bodied jets 
line, -so that the stage was w ^ re ^ iatroduce d. being a 
. :hed where some rates were j,eW, type of aircraft with high 
. .7 -30 per-.- cent - of those^jnsuxed values, they were 
rged in 1969 and yp. ; Too specia i ly rated until they had 
. ly aviation underwriters proved themselves as safe air- 
.ear. to -J>e- faoni cptite|sts. craft. Experience .with, these 
. are ready _ to respond aircraft in the early years was 
... same following :a relatively veT y satisfactory, with the result 
-•-? P* 1 ? 0 * 1 e °°^ eiqierience. premium ra tes started to 

- ing the; first six months of £ a n sharply, send these aircraft 
■j there were comparatively nOW iu Sur ed at normal rates. 

bu^.lose*. There vrere ^ way, a special 

16 wiw promptly, bought bas bMn applied on the 

• a »«w J«ta of M U S hll tasurance of Concorde. If. 
n reached.. Subsequent ex- . weU . this should be 

•ance that «v ware 

drairt edly, the i^aH^'-ot M’W" Imuimw. 

aircraft in aenice „, s for ns Concordes on an agreed 

Oily increased while at the ™I.ne basis for film. Only a 
el time ihe number lost has Propornon of the r.sk. however. 
irioH penfuiiiiitr «=*.> the 15 covered- under* the mam fleet 

; ^ 

aeggregate value -of aircraft £Pes>. A separate policy nn 

.the same terms has been 

ng the peS The arranged for the balance oF the 

in Kof mSSSS'« “StiaT^in^e 

^ “ t “ dU ^ 0 “ insurance. This is higher than 

■ for other aircraft in the fleet. 


tn. in 1974, and ^4m. in 


• " They irtit as the «cm is related to 

■ ^2 value- ' Cover for war risks, etu, 

eStU?ated is arranged by British Airways 
' . •-leTflfs-kcbouitwashit by «°r Concorde and other aircraft. 
: ■’■' total or severe partial . Although aviation hull 

• J , es ^ wia^bodfed- aircraft, ins « rimc « : , .» . essenually a 
; ,:liing aboiiCS^rorSe calastropHe^ type . of in- 
'■' . :‘raft alpne.^_.t^t Yeai;, how- . 

- " - -V was axrSxfeptidnar year, * ■ 

: * •'..•* ...comparatively few 

. engere -being killed in civil a • 

•‘■ptacridents.- /Those, for jet /m 

. r including known' losses . / 1 I 

• ^^espect qf Eastern-built air-. -/ % 1 

t, were Only ; 62% compared / ' '•• ■ 

.1 (if. ^ iSb^ro^ aiwtet THE CRASH of the DCIO owned 

« rt I C flN ^ unted for su'me BO dcaths in ^ . A ^i!° es 

A £5 | J y >, compared with 374 in 1974 ,m March 19/4 resulted in 

flnn |W . m 346 deaths. The resulting claims 

^ .lWiv ^ hmireM *' lor compensation have high- 

J? : ' ’ 1 ' - S fl °! S r ?r*l M lighted the liability insurances 

^.r Whieh are necessary.. -. In that 
-I 0 - 5Sf particular case, the airline, the 

. ^ 61641 .manufacturer and’ the compon- 

■ .. r iow of passengers could eat maniifacturer agreed appor* 

* * ' . . J* be6a much Jngher. and tionmenl of blame among- tiiem- 

„ . - ' irwr J t ^ rs should not -rely on s0 that compensation 

■ ^ .,./ a ‘ .. 5l -‘ e°°« fortune continuing in awarded is. being, divided 

, 's' ? ‘ future ‘, between. them in agreed proper- 

. *r 51 te of the. feature pf tions.. 

tion insurance,.- and hull a early, in the event of a 
yrance in paiticularj is that passenger being- lulled or seri- 
Y |J S exposed to catrastrophic ousiy injured while on board, an 
£ 14 Many casualties are aircraft a claim can he made in 

v* JL ^ ' “ r total losses or very severe the first .place against the oper* 

ial losses. Ah ■ .ndd&ff' dtor. Even this, 'however, is 
-ulty for underwriters is something- of a jumble. II is 
the. spread of ..risk Is. quite 'possible for five people to 
^ ted. Currently./ ^ere ;_.are be in Ihe .same jurcrefL- -fiying 
^ lt 5,300 -Wei^f3%uiK--. T jet''fruin', : -5iiy 1 London, to ParU. but 

‘ r *. J = ' /aft . i» . service... vL '. -which lof. 'each ‘ to ‘he subject.' to . * 
;A-- " -.. 


abR |S 


flS^ 


surance, there is the great 
advantage that, unlike liability 
insurance, . it is not greatly 
affected by inflation, and 
normally there ‘ is not a long 
run off; The insured value nf 
an aircraft is known and. if 
it is a total loss, that can be 
paid promptly. Sometimes, of 
course, an aircraft is a serious 
partial loss, and considerable 
problems may he involved in 
moving the hull from the point 
at which it crash-landed so that 
it can be repaired. 

Encourages 

The- real problem in the 
market at the moment is that 
good underwriting experience 
over • a few years encourages 
more insurers to enter the 
market. This has resulted in 
over-capacity, with intense com- 
petition among underwriters 
not to lose business. As a 
result, premium rates have 
tended to be reduced quite 
sharply— in many cases out nf 
proportion to any improvement 
in 'the- risk ' which might have 
taken place. 

•' Airline operators have been 
enjoying relatively cheap in- 
surance over the past few years 
—it of course the expense nf 
underwriters. That situation 
cannot continue ’ indefinitely 
since: for a healthy insurance 
market to exist, reasonable 
underwriting profits must be 
earned.— not necessarily every 
year, but taken over a period. 
If the intense competition con- 
tinues. for very much longer. 


some of the insurers through- 
out ihe world which a few years 
ago entered the aviation market 
in the hope of earning .sub- 
stantial profits may have to 
withdraw from the market, 
having chalked up very 
different experience in practice. 
At the moment, particularly for 
fleets of aircraft with nn par- 
ticularly high values, there is 
considerable competition, as 
such fleets- do not need to use 
the whole capacity available in 
the world market. 

So far as hull insurances are 
concerned, airline operations 
are the bread-and-hutler ol 
aviation insurances. Premiums 
in other quarters are com 
paralively modest. At om." 
moment it looked as though 
executive aircraft would in- 1 
crease in numbers quite sub-' 
sfaniially. In the event, some, 
companies which were hoping 
to have their iiwn aircrali had! 
serund thoughts. In many cases 
this has benefited the air laxj 
operators. 

While in general the loss 
experience for executive air 
craft is quite favourable from 
.the underwriting point uf view, 
there is little if any money to 
he made from some light air- 
craft. There are very few light 
aircraft in Britain, compared 
with, say. the U.S. and many 
other countries. In the main 
British insurers are happy to 
leave this business to dumcsliv 
insurers, feeling that • little 
underwriting profit is likely to 
be made from securing this type 
of business. 
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different potential award for 
compensation — depending on 
how -and where the ticketing 
arrangements had been made. 

There are various inter- 
national agreements governing 
the. maximum liability of airline 
operators, but in the. main they 
tend* to be on the low side. .As 
a. result, some governments have 
been able to. make special 
suraagements ■ with airlines for 
higher limits to apply and in 
sooi.e cases, automatically, air- 
lines are prepared to increase 
their limits of liability. The 
Whole subject is something of a 
jungle, and simply because some 
international agreement should 
apply ii does not necessarily 
follow that in all cases awards 
by* claimants will be limited to 
that figure. 

The idea .of limitation of 


liability appears to stem from 
die early day* of - commercial 
aviation when very, heavy claims 
in respect of passengers could 
have had a serious effect on the 
finances uf operators. It can be 
argued that the li mi tat inns of 
liability have outlived their use- 
fulness, and it is wrong for air- 
lines to try to limit liability to 
relatively low amounts when 
there is sufficient insurance 
capacity available to give sub- 
stantial protection. . 

As an indication of the pro- 
tection available.' a number of 
the larger airlines have in- 
surance protection for liabilities 
up to S250jn. or 5300m. 

While in many cases there has 
been a limit on the amount 
which could be claimed from 
an airline operator, no such 
limit haii’ applied m the case. 


Continued on next page 
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clubs 


cully that the managers have absorbing much of the ‘capacity prisingly. only about ^ 
to be prepared to give advice of the world insurance market cent of oil spilt appears 
and moral support on a variety Because of the substantial due tn vessel casuaitie^-'.ji 1 
of problems. While, naturally, spread of tonnagu, reinsured in main,, pollution comes’, 
the clubs’ money can onlj? be this way, favourable rates of semi-deliberate or accident 
paid out in connection with .premium are obtained; charge of one kipd or a 

claims covered by rhe rules, the w}tPn 3 dub assesses the Never theless, bearing i 

drafting of bills of lading and .. cans - to be paid b* an indt- that there is substantia 
other shipping documents, and vj( j ua '[ ahipnwmcr, ibis rein- surance of pollution 


y-e 


negotiations with Government 


surance 


has to.be taken into in conunerclai j 


-departments, are two of many Z r0llD i Despite a shipowner’s underwriters have tn rer • 


, . . . . „ . „ . . , areas of activity in which LLT-T” ihe “ call “ which is that, should there be a-c 

hahilities owner not being able to collec owned Bulgarian motor vessel manag er S have given practical ^ ust “ Jt faii 'below to .a vessel, pollution 3 

jeneral sank in the harbour during a hpfn — nlfhmi»h. strictlv sn^air. .. ® n.„ „i..k the over all cost. First 


can dispense with P and I i-uvr»r >'in«'iVi.J with the i;lubs. Each 
arc the very rich ami iln* 1.1m- >-inli is entirely vt'nirnlled by 
plelely bankrupt Them am ji- members, whn arc simply 
about 14 or 1 0 club-, of sunib- th** shipowner- jn-ured with 11. 
cam si?e (or international ocean- They elect a Board of director:, 
join? lonnage. leaving oui the among themselves to supervise 


smaller rlwbs 
coaster-. cl«- 

Nearly alt the internal ional 
clubs are ha-cd in or have 
strnng connect inn- with Bril a hi. 
Many starred in the Nurih East 
of England, and one m the Wi.-si. 
N urway has 11m large clubs, 
and (here are Huh- m Japan 
— although these are cn 11 rented 


may be - loss of life and j 
uf wreck claims to be.me 
clubs — some of whlch-'nj 
fall back on their ..ifei 
Those are possible ■«£ 


P AND 1 Huh*, a s they arc with -Japanese tonnage. There liabilities, collision 

called, form an important sevtur h one eluh w the but.it no, covered in the hull and a cargos contribution 10 general sank m the harbour during a help^although. strictly apeak- which‘“iiie“dub the overall cost. ... ol 

of the marine insurance* market. 1- cmu-erncd almn.M exclusively machinery policies. and damage average and salvage as a result violent storm. It cost $lwom. to ln „ - hjs u at . ha pn nufsifl<» thc P rcnuu , . . . V “ h r-i r ! v SU Krtn- f 

Basically. ,he> insure Hup- W ,U, U.S. o. piers and other objeeis. Crew of a breach of -the contract of cui and remove the top half Of of ooeraUonl has t0 pay f0r - lT "? remwrafl j* SaL ■ secondiv the^ 

owners liabilities on a muiiial A- 3 gen era lisa lion, ralher liabilities include medical, hos- carriage. For instance, cargo in- the vessel. . * of the owners lur,aaj,e. * . . J'" 

basis, it ha< been suggested mure than SO per cent, of the pital and repatriation expenses. U-reals may refuse to pay on tlu* Although some clubs accept r *^,« u .«« SE * arate Similarly, if an owner has rnUisiimS 

that the only shipuivncrs «h" world-wide fleet "f -hipping is rhe son dine nut of substitutes ground- that the vessel was un- only certain classes of vessel.- a m *™oas of arranging excess made a few really substantial ■ * ~ . ^ 

for sick and injured men. loss .seaworthy. number are open to virtually all r* f,ns “ ranc€ - Most of the prom- c , aim . s . the club may make 

of crews* clTcH- and ibe uneni- Removal of wreck can be shipowners who are prepared to !“ ent " nes c ' aiin ? ^ among allowance for the recoveries ■ t 

plnyment indemnity nf wages irnportam, and the actual re- accept the terms offered, irres- Ibeotselvea which, are in excess which it has secured. under its * ^ , , , : ; 

follnwmi; shipwreck. moval can be achieved in dif- pective of nationality or type °* a cer f a|n agreed figure, reinsurance arrangements. 

The indemnity cover chiefly fereni ways. \oi long ago. one of vessel. Thus some dubs may Nevertheless, even, wilh - that 

refers 10 shipowners' liability- to British club successfully com- have members from well over Protection, an individual claim ■ 

J cal 1 ivj I'jiiy wiih «he managers. The taller may cargo for short delivery. Pleied at Palermo a particularly 50 countries, including all types °f catastrophic proportions jf*0UJjl|OJl 

he ;i prufessional partnership damage, over-carriage, and so complicated and dangerous of vessel. From tugs to whale vould cause an appreciable 

working for a lixed commission on. In addition, it covers immi- wreck removal operation. 

•in rii trie.-, perhap- based on graiion. customs, and other a variety of reasons the 

tonnage entered rather than fines to which ihe shipowner is undertook The unusual respon- 

prcuuum income. 

Kmir major ri.-ks make up , „„„ ..., ... ^ r lk . _ . ... ... 

the cut usually referred lo also txtver.* ihe risk of a ship- removal operation after a Slate- suiting their club when in difli- insures on an excess' basis, -^ cl a -^hip. where -er Die past few years -man; 

;, s prult'i'img Ri-k.-'. They art* ' reeistered, carrying in bulk, a* writers have been prep" 

cargo, more than 2,000 tons tir write larger lines oa-f - ‘ - 
persistent oil is nnt permitted insurances, and there V . 
t.i enter or leave a port in the underwriters particlpr 
U.K, or a terminal in the lerri- ,h ls type of insurance, j 
rorial" sea »f the L r -K.. or if ihe claims experience remai * 
ship is registered m the U.K.. a factory, there may yeiliir 
port in any other country or ter- gradual increase ixtxapa^ 
minal in its terriiorial.sca with- Throughout the VunrM ir nin° 
out a certificate, that the in«j Britain. - there are'H^ “ 
required insurance mr irthor hull clubs (which, of 
securilyl exists. P and I clubs q^iip different from; !.' 

S been very keen which have never reached ihe one-third has been dropped. Par- normally carried on- a craft. put- provide evidence of insurance c inbsJ. Sometimes Hit 

for business in the high levels en.ioyed by ticularly in connection with out- ting to sea.‘ f -While this <:s, so that the Department of Trade on ,y to ‘certain. classes.!) 

market. In motorists. Some underwriters board motors, speh insurers are undeaLablv. wider than ilhe more can issue certificates. but some aefiept a‘ widi 

the general have their douhfs about the saying that, in deciding what common definition, it is likely Jt is Impossible to envisage of vesseL Dcpeaden^ 


For factory ships and cruise liners, fluctuation in the total liability P and 1 clubs give polliitiOB wbich a pnUution clau;. 
dub P and I eiubs offer much fo calls from one year to. the cover. Jn Britain, under the Mer- be added. . . 

more than mutual insurance nett. . chant Shipping tOU Pollution! While, capacity for p 

exposed by ihe negligence 0/ the sibility of co-ordinaun? the Some find that shipowners get To “smooth" this . liability, -^ ct J 9 ' 1 l i as „. atTl K n ^*^c>,' y SCC " ' nsiirance is not , as 5«at 
ma-rcr and crew. This section negotiations and then the actual so much into the habit of con- the group of clubs in turn re- 9 91 Merchant ..tupping governments might mi 

their club when in difii- insures on an 


personal injury, oilier crew 



Yachts and small boats 


THERE HAS 
competition 
yacht insurance 
1975. because of 


other pleasure c raff on U.K. or so. they will not be anxious of second-hand market values, 
inland and coastal water*. As a to continue insuring him. and 
result, any insurer could in- thus a no-claim discount 


economic situation and the 25 value of a no-claim discount, deduction, if any. is reasonable, that problems could still arise everv circumstance in which “ spread ’* of risk withii 

per cent. VAT rale on yachts. Their attitude is that if a they give due consideration to over the exact meaning of this pnl hit ion may arise. So far. how- Hub, there may .be a 31 

there- was little or no expansion yachtsman has a numher of the age of the motor and to the phrase. ever, experience has shown that lesser degree of rems^ 

in the number of yachts and claims over the firs 1 two years prevailing situation in respect For many owners keeping casualties from which pollution the commercial market . 

‘ thear yachts -in marinas, there is mainly stems are groundings, lively small club wouWh. 

There are insurers who will something of a liabHity problem, collisions and, 'to a lesser ex- tn make calls on its. nief 
„ ... ^ , ... . .. ... .give cover for damage to sails In view of the demand for tent, explosions, filvs and mis- meet catastrophic losfi - 

crease on l>' . a * lhe ex ‘ achieves very little, particularly an( j rigging, without making any berths in marinas, many opera- ceilaneous causes. Perhaps sur- single year. 

J ^.^t yachtsmen who make deductmn at all for wear’ and tors have been -requirSg V^ht r 

J"*" fil [ h f' n \ r £L a J a t a ' m haVe &a ?, a dean record tear. If. however, cover is re- owners -to accept onerouscon- 
j e ^ . £ n appreciable time. quired for rdcittg. the Racing tractua! liabilities. For instance, 

cr ‘ , uvi.-r the past JW years, RisRs Extension Clause will they may require *' hold harm- 

Competition Ijss taken plsee because of the sbsrp increase in appiv P less "* fljT^&niBP-ts from j* : cicht| 

on a number of fronts. Some the price of new vessels, under- 
po Ikies give very much wider writers quite oflen have been 




* *■ 


A number of insurers have owners using their faellitaes 
extended their cover so that it This puts a marina operator >in 
includes waier damage to a very much -.more favourable 
machinery. As a matter of position so far as bis own lia 

_ r ., , , , ........ ,, , course, cover is oTten provided bilitj-. insurances are concerned 

Boat Clauses, which, by requir- mind that it ts virtually i«nly f Jh droppinj j off or filing There Jias been a tendency 

isnyafifio nrAf»aiitmnc irk hn mp Irttal Iiavc ri«L ia.-hi.-h inn roc * J *.*'Kh w ® 


cover Lhan others. Gone, for in- able to persuade owners to in- 
stance. art* the days when all in- vrease their, insured value.-, by 
surer* adhered to the Speed significant amounts. Bearing in 


- .. bC e ^thr^ii-hp/^i WhKh . a h PpMes overboard of outboard motors, among yacht insurers to give 
d i'f d P Without additional premium higher third party limits of tn- 


mg specific 
taken, were 

the number of casualties for ual )o$se» resulting in the same. 
vessels with designed maximum claim settlement irrespcclivc *»r 
speeds in excess of IT knots, value 1. an increase m value. 
In some cases these clauses with no reduction in the roic of 
have been virtually, thrown, premium charged, has effectively 
overboard. resulted in a real increase in 

Actual preramm costs are also P re ." lil|ni f " r Usurers. 


prenuum 

be:na rcouired. demnity. not ouly for dinghies 

but For Dther vessels, without 
charging an additional . pre- 
mium. Unlike motor insurance 
a limit is always included in 

l-mortunately. a number of po ii cy on many occasions, how- 
problem* have arisen for >ach^- ever< a yiU .htsman can claim for 


Theft 


Marine and Aviation Insurances 



highly competitive,, bearing in Among the new p«»lim*s on ‘ '^. an r d Wls ’“ rer » 8 th< ! the amount of his legal liability 

mind how repair costs have r,fFer th,:;| - vear is one w ritten at ^ cft ° r *- e “ r - ln *°. m ‘ f>arl * to be limited. The actual limits 
soared over the past few vears. kloyd\ which is arranged at the ” ,a ^ ke ; ,. cov ? r ls . provlde " of liability are calculated in 
There are varying attitudes to- for a thr«?c-y*.ar period. fnr tfiefl following the use of p 0 j 0car c so jd francs. Periodic- 

wards no-daim discount*.— with the premium being payable force rather than .orcible entry. a u y> the equivalent sterling 

1 — 1 " in fixed annual innalnicni*. The insurers with the new word- are" increased io allow 

There can be no increase in pre- Haim that this provides j or devaluation, 
mi uni during the three-year ra? her wider cover. Normally. moment, an owner 

period. Should there be n" fnr thcfi of an outl>aariJ t<an limit liability in respect of 
claim during the initial three- motor to be covered it must damage to property to about 
year period, ancl subject lo the l,3ve securely locked to Ihe £37 per ton. Thus the owner 
insurance being renewed for a craft by an anti-theft devee in suffering damage is unlikely to 
further three years, a diseoum addition to its normal method or b e a hle to obtain full recora 
will be allowed off the renewal attachment. pense from the offending yachts- 

premium equivalent to 60 per There has always been wme mans insurers. It is for this 
rent, of the annual premium confusion ahout what items t-f reason that, twwever expericn- 


Irt the ttvin tvorlcJs ot marine and 
aAiation insurances, one organisation 
offers more than most: Lowndes 
Lambert Group. 

To begin -with, we can offer almost 
a century of accumulated experience 
in this complex field. At Lowndes 
Lambert Group, you 'll deal with 
skilled people who know this 
specialised side of insurance inside 
out. 

We also offer all Ihe inherent 
advantages of having a worldwide 
network of offices. Your business is 
obviously international in scale— so 
you'll want your insurance brokers 


ant? consultants to have the ability to 
meet your requirements all over the 
world. 

Finally, a good insurance service is 
not only concerned with sound 
advice -positive action is important, 
too. Using specialists like Lowndes 
Lambert Group also means that 
claims are handled with the utmost 
speed and efficiency. 

However diverse or difficult your 
jnarine or aviation insurance needs 
may be, it makes sense to put them 
in the expert hands of the people who 
cover the lot. 


Lowndes Lambert Group Ltd 
53 Eastchcap, London EC3P 3HL. Telephone 01-25.3 2000 
and at Lloyd's and worldwide. 


Group 


Lambert ‘Brothers ivfarinr Division • C-tr^p Division ■ Aviation Division • 
Marine Claims And Salvage Divicten » Kdnsuiance Division 


i.harq<?d fnr the expiring policy, gear and equipment are aetiiiilly red a yachtsman may be, he may 
Some insurer-; have amended covered by a yacht policy. :V iv.*\ very well need full cover. Some 
ihcir policies '•< that, although least one insurer has defined insurers say that if a claim is 
they arc entiilr»d m make a di<- the term ‘craft and equipment’' paid in these circumstances, be- 
(.retuinarj- vlednctinn .in respf*Lr “the craft itseir, her cause a full recovery cannot be 
nT claim}, fur sail?, protective machinery. furnishings r.r.tl made from the other side, the 
covers, running rigging and 0111- equipment used in navigating no-cJaim discount at renewal 
board motors, the reference i*> the craft, including ail items will not be. prejudiced. 


Air 


CONTINUED FROM PREVIOUS PAGE 


of i'iai:n< marie against the of an accidenl. U is appro- 


f a component nianufacltivor. 
ft in 1 h :«■ area that Haims 
arc. gpovinj iasiesi. and are 
likely 10 t-ontinue in grow in 
the fu-ure. 

An grcaicr safety hmli 
sntn a:ri.raii. ihcrc la a muHi 
greater •■han-.v «if liahility 
Hainiv liei-i* made against th«.' 
manufaciiircr <.r «jne or more 
of she L-iisripunuiii mamifai-- 
hums. I uerca s.pgiy, maiuifac- 
tuiers are m.g expected not 
only to i.unld aircraft which will 
fly. hu; 10 make sure that air- 
craft which arc built arc 
virtually fi.ulnrool. Pilot error 
has hcen she cause of many 
craslic-- in the past. Manu- 
facturers arc now expected i" 
bmltl aircraft no thai if a pilot 
lric< 10 uiuvc 3 control ai ilic 
wnms moment it should be -» 
de.-'ignt'u that he is not ahie t» 
i.-au-c an accident. 

It i- -fear that aireiaff 
mamifaiturer* in the l-'-S. arc 
at tjreaiost risk from claims. 
Product* liability cover of up to 
SHuOm. or s4Uttm. may be prn- 
virfed for leading aircraft 
manufacturers. -It is possible, 
him over, ihai even Lhi-? ) p vcl »>f 
prnt“i: ! ion might be inadequate. 
F'or inslaitcc. in the event nf a 
major accident, if there should 


parts are incorporated in many 
aircraft built outside the US., 
which could result in a 
being made in the U.S. 

While airline nperaUirs, ihe 
Miami faci urers uf aircrafl and of 
their components arc the must 
obvious targets fur claims 


facturcr m respect of any such 
manufacturer <.f the aircraft, or ctaied. however. Thai some. U.S. aircraft. 

One of the real problems for 
insurers is trying tn estimate 
claim the level of loss, hearing in 
mind the long time lag which 
no often occurs between a crash 
involving loss of life and the 
final settlement of the claims. 
Even immediately afier a crash. 

.... . ,, . „ . it is difficult to estimate what 

(uiinwmg the death nf or serious fi2lirp shntlld be rcserved for 

injury to pa singers, there arc !h( . llllimat0 liability claims. On 
mhers^wh n are at risk, and £ . (irrcnl indications, a court in 
carry sulis-iamia! liability m- rhe U.S. is likely tn award 
surancev They include those higher compensation than else- 
responsible fur air traffic con- where — even bearing in mind 
trot c since dearly negligence ihe method by which lawyers 
on l heir part could result in a arc remunerated in the U.S. 
••ra-shi The suppliers of fund tn the case of the claims in 
at*!! need to be insured fnr connection with the Turkish 
their pnu-ntiaf liabilities, as (in Airlines DCIU. there ha.s been 

ihriKv whn fuel aircraft, or pm- criticism from outside the in- 

\idc Nervier of unc kind or surance industry of delays. As 

annthcr. The British Airports a ndc underwriters are as 

Authnrilv requires substantia! anxious as anybody to settle 

third parly insurance to be Haims as quickly as possible, 

arranged by any outside - s P6t^ cases it appears that 
organisation which wj!J he ’bore has been a hold-up be- 

nperaung withtn an airport and cause plaintiffs were not supply- 

near atrcral't. ,ni » V ,e necessar >' information 

sufficiently quickly. 

rp. , Replying to criticism directed 

1 endency al insurers, the chairman nf 

* Ul bid's. Mr. Havelock Hudson. 

Lnderslandahiy. premiums p<jjnted out that there are 

Fnr liabulty insurances have occasions when the circunt- 

not been reduced in ihe same stances nf the insurance cover 

way as premiums for ihe hulls are such that large sums of 

of aircraft. There have been money can be 'paid almost 

be punitive damages as "HI a.-, >omc increases, and there is a immediately. There arc. haw- 

th'* nun n,d cnnipensanun. the tendemy for a greater prupor- ever, he added, numerous occa- 

amuu.Ks nr-nived could •*xcccd non of liability insurance tn be. sions when factors quite beyond, 

he prn;i.*<-t. i '»n provided in this written m the London market lb* 1 cnutrol nf underwriters and 
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way.- 

It appears Lha* a *- k '- 
mailt! 1 act u rer can be sued by 
anybndy tn 1 ire U-S- courts. 
Furthermore, a U S. citrren van 
11c a Braish manufaHurcr in 


than ol hull insurance. 


Haim managers make swift 

* 1 settlement impossible — fnr 

There are p omy of prob. ^ mplc whfin 0|hcf „ lar J s 

Inns racing Iminlii) insurers. or evpn c.nverninent.s arc in* 
on rhe products side— although vnivc(J He aJs0 referrPd tn fhc 

tor convemcnce the premium nccasion when claims Tor chnt- 
may he calculated as a perven- penaation are so inflated that 
ia«c of the manufacturer’s jh«y demand resistance. Not 

, . delay in settlo- 

mvesfigaleri in dctalJ how man*- only 10 the new aircraft lie- pient arises directly as a result 
U.S. parts are incorporated in livcrcri. btit also i» all those of excessive demand fur 
aircraft mjmifactured outside manufaeiurprcd in the past and damages, especially whnn Jaw- 
thc U.S.. nr the extent to which currently in use A claim could yers arc paid on a damages- 
uch parts could be the cause be made against the manu- related lee basis. 


fh«* (. S. 

Lnder.vnters have not >ci turnover— the cover applies not infrequently. 




More ;irwf more intlucntinl biu-iness and protcssioi 
people are regularly taking the ' ^ m 

WOKLD INSURANC ' ' ' ALS = “ -s 
REPORT .... 


produced fay FINANCIAL TIMES BUSINESS Jb . 

J NEWSLETTERS where * Specialist subjects 
receive specialist attention’. 
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SYJOHN EDWARDS* COMMODITIES editor 


■ t f Our Cairunodlcict .Staff .,. 

‘,' : >V':CiA PRICES : ended- ; wett 

’ THERS HAS bee^»--ehta*e in polite in their comments on the 
^ Engiaod System of report, since it has' caused set- 

. Ch,' jERE^®* .plans r*yr- “*§***®i» ? monitoring the ... London com- backs In several markets and 

, inodtty futures .markets..# spokes- considerable uneasiness among 
Sf: > emphasised jfesttTday. He international clients. 

>,,3irog following ^ the nosorp- ; was commenting oir. a. Press j, was stressed that interna- 


m 

?-ii 


-.ZA-, 


1 Si- 'J 
■'• }■ 
a'-’ a 


■ .ii. ' v — T- . , ujub v* BjiKwnu ikuviiu ju«i- a ij ra qp r role ana unsubstnn- 

' ^ aj^rarrwdjty -mai^et if tlatcd rumours of this kind were 

alfUHSjjt believed «pecuiaUt» trans- extremely harmful to London’s 
. ■actions had reached- a;tevel of image as a commodity trading 
..' ^ealem said. there t was no j:eal ( 30 33 per cent of total deal- cenire lo,UIuaail > iraam " 

; ■>-, lament a 1 news affecting tha : jnm Vi „ 

V : v feer and added that currency i . The Bank ’ spokesihiii said affUS^bv the -J 5 J 5 ? bui^it 

; g^. DOt «" t0 be :«?*•« « » ^F»=2EKR S£i « u2 

1 ■ , J 1 ® ■ ce._ • . i.vention m the . commodity London Metal Exrhanoe in mw 

toffee prices ^Toffowed a markets in" any way.- They were n r the recent curb on zinc trad 
V. uar pattern with^the Septem- - following the same policy,. agreed i ns Jd 

- : ^position xm . the . London j-s 0 me time ago* of- /keeping a Copper, for example which was 
'Oinal maritet ending . .114 - morp watchful eye oh what was moving up strongly in ’early irad- 
«t. fl* « ««ur ; iouig on and hetplflg .the ins. with 0 ,"™ mfnth. SfrehlSi 

one 
£914 

■ '-.ff rhann° Ma^tetiBB i re «nt move '-by the on Fri da^'^cloW.^^ The ° early 

>. he Ghana Cocoa Marketing j London Metal Exchango/tosus- bullish" tone was set by the 

non-trade .business. in zinc continuing political problems in 
accordance with' tbV Bank Africa, and confirmation of the 


, a , n °° 0II f5?. Ptu^bas ro <> f j pend non-trade .business . in zinc continuing political problems in 
' ,J fe ■ ™g- CTQ P.y CT a »w; theweeK ; j K j p aW0J ^ajjce with' the' Bank Airica. and confirmation of the 
Ba June. iO— *tie first- we«K ;of 'England sett- regtilgtory' prin- expected fall in copper ware- 


!; -Jrjie season— were estimated. at i «inle - 

ifions. ’ ' 

t; * :iv ~ 


.fi> 




Vool 6 


^nce warniB^ 

h BASLE, June 14. 


house stocks— down by 1.100 
f T . • - . tonnes to a total of 540,175 

Uneasiness tonnes. This is the second con- 

A* ■-»•■-«.« sec utive weekly fall in warehouse 

<fr^LJi he ,^l Ue ? ,nck s and some traders believe 

11 vt>ul£j he the stan 0/ a size- 
spenilalive trading ceflfag of able reduction in stocks, despite 
<J0 to 35 per. cenf y as .simply the traditionally quiet summer 
not tme. since ctrctun stances months ahead. 

; varied considerably according to Ignored by the market was the 


•It- 


Z INTERNATIONAL Wool 1 individual markets aud it, would failure of the Council of Copper 
qWTOi has! be impractical to fix a figure of Exporting Countries fCIPEC) to 


... ‘^lle Organisation 

ned Australia of the danger; this kind. 
. 'raising tfie floor price for 
-"•l. Any more than a symbolic;' 

would be a serious; 

2a- rier to recovery, in -all .wool ! 

:; .; 5l >faemring - - sectors, _ a r 
r ninjpusly-adopted resolution ; 

, at ! Ihti end of the'TWTO's; 


reach asreement on whether or 
Commodity dealers were less nut to continue the 15 per cent. 


copper production cutback by 
member countries, which is due 
lo expire on June 2u. 

This means- in effect that coun- 
tries. tike Chile, can re More full 
production from then on if they 
so wish, and Japanese smelters 
are apparently already con- 
cerned about requests to 
increase their import!; at a tunc 
when they are bliii uperatm-.: 
well beiuw capacity. 

Theoretical 

From ihc markers point of ! 
view, however, the Cl PEC deci- 
sion is not expected to have any- 
effect, since it j?» daiim-d ihat 
the production cuts have b.?i.-n 
theoretical rather than actual - 
If now seems that CIPEC is rcl\ - 
inu on its dialogue with con- 
sumer countries, and moves ii> 
Unclad, lo briny mure price 
stabilisation. 

As anticipated tin stocks fell, 
sharply again, declining by 1.4HU : 
tonnes to S.495 tonnes. The 
market opened strongly follow-; 
ing the upward move tn Pena 111: 
over the week-end despite a 
heavy turnover. But as with 
copper, prices fell bark sharply - 
on the Bank of England "report", 
and the downward trend was 
helped by selling believed to be 
on behalf of the buffer stock of 
the International Tin Council. 

Lead stocks also fell by 75 tn 
78.675 tonne.-,, while zim' si .•«•*■•- 
rose by !i.2U0 in 71. 225 |nnnt->. ' 
LME silver holdings fell by 
150.000 to 16iu. ounces. 


a 

fears lift 
sugar 

By Our Cemmodititi Staff 

RENEWED FEARS of drought 
hilling Briti.sh and Continental 
sugar beet crops prompted 
sharp rises in Mritl sugar 
prlees yesterday. The October 

position on rhi* London 
terminal market closed near 
Die day's Tilgh point at £19-1.373 
a (on. ££.5 abote (he pro-week- 
end level, in ihr morning the 
London daily raw sugar price 
was fixed £3 higher at £176 a 
tun- 

A British .Sugar Corporation 
official said yi-stcrday that he 
expected merago to above 
average sugar heel yields for 
ibis year’s ILK. crop, provided 
rainfall over the next three 
months was up to average. Bui 
other trade sources were less 
enthusiastic Eoreeasiing below 
average yield-. Ruuevcr. they 
did agree that the outturn 
uonld be above Iasi year's 
exceptionally low In cl of 10 
Ions per acre. 

Southern East Anglia has 
been especially badly hit. but 
(lie National Farmers* Union 
said some pails of Bedford- 
shire “look iike the Sahara.'' 

The lateii .’.lim&iry of Agri- 
culture weekly crop report also 
paints a tcfis-ihan-usually- 
hopeful picture, describing 
growth as “ reasonable 
although ofieu irregular.** The 
report says many crops are 
infe.sled with aphids and weed. 

Dry weather au<! pests are 
also hilling other crops. The 
Ministry report notes that some 
wheal has willed while winter 
and spring cereals are suffer- 
ing from aphids and mildew. 


COFFEE GROWING 


Soviet grain harvest fears 


BY OUR COMMODITIES STAFF 



. ;<tial conference iiere.,..v; 
ilcs of wool products axe still 

from, satisfactory,- even! AS THE SOWING cT- Russia's hamper drying following the 
current lusher raw wool spring gram crop nears -com- harvest, 
srare ■ nbt ■ being -fully fcltr It |pi etion appear* to -be Adverse weather conditions 

L _ il. w...., could limit the Soviet winter 


he floor price shonld be 
arfied as an Insurance -system 
■.woolgrowers. A high floor 
■e level in relsrtioh to 4he 


mounting: ah put po^e^ert- ^ 45m. S 50m. tonnS 

mg difficulties becadse. v «f a this year, the UB... Department 
machinery, shortage.'-.; :■ - of Agriculture has estimated. 

r . .. ., , .. • / ' Ofi^al fl^res.show.that.64 per P's would be 10m. to 15m. 

wl cost price would fleHondy- ->, nt . • thp harvesters tonne « short of the - amount 

irfere with the working of the 1 cent of the CDUntr> 3 barvesiers /— — — 

tk>n system, which / best 
ects market forces, - the 
olutinn said. . .-V, ■ : 

larlier delegates were: told of 
ilan for a more flexible - pro- 
don . policy for . wool:, T " ~A 
ir. Gerald Laxer, Hie 1 ' new! 


- „ - .. . -needed (assuming an average 

were .ready- to go roto. adjiqn by Sprins crop) ir ^ 2 {)5m. tonnes 
June.. 0, per cent snore, than at 1976 Wget is to be met. 
the sante^Dme last year; ./But The spring grain sowing target 
farmers' . Jn. some areas' -fear has not becn pub i lshed bul 

that harvcsler prepara^on pro- western experts put it at about 
grammes coifld .fai! because o^ a gg lni hectares. With some finlsh- 
Scaraty of spare part*: ing off still remaining in 


mate of just under 900m. tonnes, 
reports Reuter. I 

The total includes a 3 8m. 
tonne cut in world wheat output; 
to 353m. tonnes, while prndur-i 
tion of coarse grain was raised j 
by about 3m. tonnes to 54bm.! 
tonnes- , 

l 



. {■report ^ -which -warned Alfiit cpn- barley, oats and rye to 899m 
unsettled. weatherfconld tonnes, against last month’s asti- 


ALCAN WALK-OUT ! 
MEN RETURNING ! 

K1TIMAT. June 14. i 

Alcan Smellers and Chemicals 
said to-day thai employees were 
gradually reporting for work, 
after, an 11-day stoppage by 1.S00 
members of the Canadian Asso- 
ciation of Smeller and Allied 
Workers (CASAW). 

■The CASAW members walked, 
out on June 2 in an attempt to| 
have contract talks with the com- 
pany re-opened. 


Rubber use 
and output 
rise forecast 

WORLD PRODUCTION and con- 
sumption of natural and 
synthetic rubber i» expected to 
increase during 1976. the Inter- 
national Rubber Study Group 
estimates. 

The figure* put world produc- 
tion of natural rubber in 1976 at 
3.5m. tonnes i3.3m. tonnes last 
year) and output of synthetic at 
7.S5m. tonnes t6.75in.). 

World consumption of both 
types is estimated by the ssroup at 
11.3m. toune> in 1976 UU.39m. 
last year). This comprises. 3 57m. 
tonnes of natural rubber i3.33in.i 
and 7.72m, of ^>11 '.he tics (7.06m. ». 

World stocks of natural rubber 
at the end of 1976 should decline 
by about T5.COO tonnes, following 
a 30.000 tonne fall last year from 
eud-1974 stocks or i.65m. tonnes. 

Stocks of »;.nihetic rubber are 
likely t«» increase by 125,000 
tonnes after a decline of 310.000 
tonnesHast year. 


No rush to invest in 


new 



COFFEE PRICES could reach S2 
a ib in the near luture and might 
exceed -S3 m the event of a 
catastrophe like last year's 
Brazilian frusl. according in Sr. 
Arturo Medina, director of the 
Angolan Coffee Institute. 

In an interview, Sr. Medina 
said world coffee demand was 
ri*:ns at an annual rate of 
around 2 per cent., despite a 
consumption decline in the U.S. 
and a possible levelling-off in 
Scandinavia. 

He said Angola had no plans 
av present to increase coffee pro- 
duction. and was tending to 
diversify ii* exports. The coun- 
try planned to stop concentrating 
on two or three commodities for 
export purpose*, and was deve- 
loping crude oil. diamonds, iron 
ore. manganese, copper and 
several agricultural products in 
addition to toffee. 


BY OUR COMMODITIES STAFF 

bring plantations back to maxi- 
mum yield. 

Sr. Medina said coffee-growing 

nations would have to invest in 

coffee to increase production and 
avoid a scarcity of the com- 
modity with subsequent sharp 
price increases 

Coffee, however, was a long- 
term investment, as the average 


appointed secretary-general : of 
ihe Inlcr-African Coffee Organisa- 
tion (iACOl. . 

He told Reuier. however, dele- 
gates to the IACO Board meeting 
last week thought u unlikely 
there would be now investment 
in coffee yet due simply to a 
temporary price increase. ; 

The short-term outlook was 


Brazil replanting scheme 


Disrupted 


Political and military instabi- 
lity has largely disrupted 
Angola’s main coffee areas, some 
of which had been freed from 
trouble only over the past two 
months. Sr. Medina noted. 

•Elaborating on bi- statement 
last week that the 1976-77 
Angola crop would cnly reach 
between 30 and 35 per cent, of 
the normal 3.5m. bags he said 
production condition. 1 ; should im- 
prove next year Recovery to 
full yields, however, couid take 
another five to ten years, he 
warned. 

Some of the principal planta- 
tions had been neglected for 
over two year? and both the 
1975-76 and 1976-77 crop* were 
affected by this. Furthermore, it 
often took another two years to 


BY DAVID WHITE 

BRAZIL alms to increase new 
coffee plantings b> a third in 
1976-77, as part of a £300m. 
financing plan approved al the 
week-end by Uie National 
Monetary Council in Brasilia. 

The plan envisages 33ftni. 
new coffee trees and 4ft0m. 
seedlings, with about half the 
funds being channelled into 
the State or Parana — the main 
producing area which was 
worst hit by frost last year. 

At the same time, the 
Brazilian Coffee Institute 
(IBC) is Improving credit 


RIO DE JANEIRO, June 14. 

conditions for coffee farmers, 
removing limits and lengthen" 
ing repayment schedules. 

Sr. CamilLo Calazans. the 
IBC president, was quoted as 
saying Brazil would recover its 
previous production potential 
of 2tim.-2$m. bugs a year within 
fonr years. He forecast produc- 
tion this year would “net go 
beyond 7.5m. bags” — a level 
some experts regard- as rather 
high — expecting a final out- 
come nearer 7m. bags^ The 
domestic market Is expected to 
lake around 6m. bag*. ' 


life of a plantation is around 
50 years. - 

Sudden increases in production 
had occurred in the past, as after 
the 1954 Brazilian frost, but it 
was unlikely that this would be 
repeated now’, he said. 

Colombia recently catted fur a 
coffee producer conference, and. 
there had t»» be a meeting »«f 
producer nations either in 
Bogota or elsewhere soon. Sr. 
Medina said. 

All African coffee producing 
nations are satisfied with current 
price levels, according to Mr. 
Arega Worksu. the newly 


good bul future consumption was 
an unknown factor and new 
plantations at this stage could 
create over-capacity, he declared. 

Tiie eight-member Board meet- 
ins accepted the formal admission 
of Angola into 1ACU and ihe 
appointment of an economist 10 
advise on overall economic 
strategy of the (9-narion proitp 

The countries represented at 
the meeting were : Angola, 
Cameroon, the Ivory - '. Coast. 
Kenya, Sierre Leone, Ugasda and 
Zaire. Observers a tie tided from 
Liberia and the CentraL-African 
Republic. 


Norway alleges fish quota violations 


BY FAY G JESTER 

NORWAY WILL protest at next 
J month's meeting of the North 
(East Atlantic Fisheries Commis- 
sion against the sharp rise this 
year in the number of Spanish 
-and Portuguese trawlers fishing 
in the Barents Sea for Arctic cod. 
catches of which are regulated 
by a quota system. 

The Norwegians say the size 
of the two countries' fleets has 
doubled since last year — dear 
! proof that they cannot possibly 
! he keeping within their 1976 
: quotas. These are unchanged 
[from last year and relatively 
! small— 7.000 tons each, out of 
a total permitted catch of 810,000 


tons — because the Portuguese 
and Spaniards have not tradition- 
ally fished much in these waters. 

Norway's quota, by comparison, 
is 345.000 tons; Russia's is also 

345.000 tons; and Britain's 

95.000 tons. Spain has 35 modern 
vessels in the area at the 
moment, according to Norwegian 
fishery protection officials. This 
is enough to catch five times the 
country’s 19 76 quota in just one 
trip, it is claimed. The Portu- 
guese fleet numbers 20 vessels. 

The NEAFC meeting opens in 
Lisbon on July 1. but according 
to Mr. Knut Vartdal, Director or 
Fisheries. - in - advance _ of. the 


OSLO, June 14. 

meeting. Norway may make 
direct diplomatic approaches to 
Portugal and Spain asking why 
they are obviously ignoring the 
quotas. . 

The two countries- voted 
against the 810,000 ton ceiling 
for 1976 when it was -fixed at the 
Commission’s meeting. in. London 
in May last year. . ' 

Meanwhile, many Norwegian 
trawlers (which have 10 observe 
the quota system'! are-now laid 
up until the autumn because 
they have already fished so much 
of their year’s quota.' thanks lo 
record catches earlier this year. 


COMMODITY MARKET REPORTS AND PRICES 
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FREIGHTS 

DRY CARGO— {train i'h jrti-rlnc ms 


Malic— 3 YeUtre *jn*>r.ean French 



SYDNEY CREASY— Martcet dosed for! 
ibe Queen's blrthda>'. 

BRADFORD— The tnarfcct nas dull with ' 
quiet and with no guidance from ; 
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Soyabeans 
and sugar 
still strong 
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WORLD'S LARGEST MEALS FUTURES EXCHANGE 


For a copy of Our fiee 
■ lnformo1tonlut,wnt*lo: • ' 

COMMODITY EXCHANGE INC. 

; #1 BROAD ST. r N.Y V N.Y .10004 

or Doll ( 212 ) 269 -S 4 HL .DEPT. F.T. « 1 B 


A major 6uR Market in metals 
has begun, take advantage of the 
^ rprofesslonals’ way to surer profits. 



To get the clearest guide to trading decisions, insiders are charts. That plot 
the trend of price insvenenis and* put them in orerali perspectiye. 

Please . sand me details of yoqr commodity chans > — ^ 

Please send me .the introductory 3-month subscription — 

-price £i&50 -r L-pbst' ''free- in the U.K.- — - 
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29 .Panton Street, Cambridge. . Tel: .Cambridge. (0223 ) 56251 | 
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month 525.3c. up 1.4c. The metal opened Physical closing price* fbuyera'i were: 

ai 27TJ78P f481-493c» and well to 274*- Spot Mp f3S.#j; July 54.73P l 54A»: Aug. 
T75Jp (4S8-490CI before doolng at 277.1- 5j.75p (5S.0I. 


mip (481J-40S1CT. 


pnee £27 J! I t~t^8i: Sheep numbers 
down Si. 45-Op < — Pis numbers 
, on/' in down fi.0. £4.37 r-0J9i. Scotland— 

CkUlJ/VK Cattle numbers da-.ru 15.6. C9.46 t — O.U>: 


Ota- Dec! Bi S3-S5 68 B2.&0-fi2-7u 
66 8i-66 oa 84.68-64. 8o| 


U.9K 1-0.03 

80.7^7 loo! M^oTb] ToM-llM daflV PrlM *** — dmparmd C feSdu'l^ 'omm — ' ? Somh 



SOYABEAN MEAL 


Spol.-.^... 
S tnootbo.] 
3 month*.! 

1 mouth*.! 
l'im'iniib 


878.4ft Uff.oal B77.18jv ,+1.85 Fridays close. A 
287p +0.7 285.9p l+El 

894.5p i+0.7! - . I 

1 296. 5p l+J.B 

Si 1.3 p as ■- 


LME- 
oar. 

*■& 

EJ. - Kerb: Three months 2S6.4. flJ. 6.0. 
m. 5.1. a-V Afternoonf Thr« tuMiUts 
286.r, U (J, 6.4. 64, «,4, 6^- 


qulckly reduced prices to sbghlly ubovt- 
bearish Bank of 
England report then pushed prices sharply 
lower. However, trade buying coupled 
with a firm Chicago market and rumours 
ot Chinese inu-rvsi pushcfl up prices by 
ihe clou 10 sUghlly above Friday's level. 


I hedge selling, despite continued srrenR'Ji 
[ 10 EOS'J beans and related products. Baca.- 
repons. 

■ Cocoa— Ohana spot 109 >108>L Bahia 
! spot ID! ncm. 1 mil. July 97.D0 i#7.2S>. 
.Sept. 91.ro i92.00i. Dec. SI.I5. March 

7j>. 20. Slay r5.Ui). July 71.50. Sept. 89.15. 
: Sales: 2.267 lots. 

J Coffee— "C"' Contrai.t: July lsn.no- 
1 I30J5 H5I.10,. Svpt. 149.70-150.00 1 131-3* ■ . 
, Dec. t44.70.l4"> U3. March 140.50-I41.un. 

. May FJ9.&0. Salts: 1.130. 
j Capper— -tun,- 72.30 >7l.‘KI>. July 72.M 
! '71.701. Aug. 73.30. Sept. 74.0D. Dec. 73.&0 
‘ ki-iilL-mciiih. Sah-S- 6 973 iois. 

Cotton— Xo. 2: July 73.oo-78.2i) 1 79.47,. 

1 Oct. 77.99-7s.T0 Dee. 75.73-73.9:. 

| March 74.65. May 75. C9 asfed. Julj 70.00 
| asked. *)cr. fiS.Mi asked. Sales: 3.050. 

1 ,|>Cold— June I2«.10 >125.80,. July 128.U) 
. •t.V.TOl. Aug. U7.20. Oct. 125.70. Dec. 

■ 13D.3U. Feb. 131 .M. April 133.30. Jmv- 
I 1.55.10. AUfi. 176.70. Oct. J38.40 settlemenu. 

| Sales: 477 lots. 

[ Creasewool— Spot ISi.O noni. (ISO I 
nnni.’. July 179.0 bid ii79.0 bid>. Oci. 
\ la3.0.lS£.0 i 19213-198.0 1, Dec. 181.0-JW.D, 
. Man.ii ISl.O-ISfi.a. Mar unquoted. 

Coooa obiptnetn.i.n ITiMf i+ 18. 0C1. 113 i TLartl— Chicago loose ld.73 ,lfl.3o nom.i. 

luturw Sei* ill 1844 -1B.75 £1.057.5 i steam 

Ct>fl ce ka i pmonite ■ 


No. j Am. ,£74. 4 
Yel Ion j 


+ 12.0 £379 
-13493 

R3«5 


•r 5.0 *215 
. 1:176 


-5.0 £72 
rOJ 4:70.95 


-0.1 4:72 


he,l Spnngi r > ; 

J Hard Winter £96.5 -J.25£93.45 

Auilnitauil.B.q. I 

Ctaglun JJUIin K .„.j£79.5 ^0.5 4.77.5 


asked MS. JO 


uiMire* sept £1656 . I4.L 471.441 

Luttua'A' ludes 

evul 82.45* !+ 1.99 69. B 

Jui* LiAffll C iJ) .. SS80 £Ble> 

t:ilbU.-r fcllj 'U6,. !-1.046.5[. 

iuuu hA pL ia i fbOO SbOO 

unar .Itou-l Ci76 3.0 -1:192 ’ 

ll julurtw Dfls.._kilu'2e4. !* 1.0 '£49|> 

C krewt Mn da gM OT u i^'.4H0 'i'3.100 

rVpiMr*VTtiiu...iuii!i;|.i25 j + 2fi.D£1.080 
HU..-U, ..ton i £90 5 + 25 .0 JT89 5 


18.25 

a*k"rf* 

t+Mahre— July 30J-30n; i W+.IIM:). Sftpr. 
292J.292 i:Wi-S'». Dec. 26+2S3*. March 
2»i;-29i. Mar 2*:,. 

IPIaiinom — July 172 10 M71.20>. Ort. 

57K.OU 1 17.”..I0>, Jar. 17a.S0. April 1M.S0. 
July I '6.90-187.00. Oct. I S9.»- 100.00. Sales: 
TIP lot*. 

tfSilver— Spot 494.50 1 400.50 1. June 

4M m um.ft),. July 404.00 ,496 w>. Aug. 
4U3.50. Svpt. 407.70. Dec. 505.20. Jan. 
1 5i,7.7n. March 312.S0. May 31S.10. July 
[ .42.7 fin. Sept. 520.10 senlements. Sales: 


_ * 


&•; fii. Mi- ’M, 383i. 5.7. 5.8. Kerb: J u n^ ^.«...,148.M-BO.O,+5.0 


Bm months 280, S52S, 85.7. 


The znareet undertone imprm-ed over Alrieim 3^avcls,l»raiens Tknuauws ^6 loO 
the week-end and advances of C and 3-9>^.4j: Jaffa: . V alencia -Jlcs ^30-4.W. 
more at me opciUuk led to further gains J-rpriw: Valencia Latra v ^8-4.00; Swuils^: 
In the munnnj. reports C. CzarnDttw. —jO- 3.00: uolrformau: Navels 72113 S.,0- 
Follow iw: reports Of the possibility of 4.09. Valencia Laics 3.PM.20. Lamons— 
Bank or England inierventlon to com- Italian: 2.30-2 SO: Spanisn- Cases 2.29-2.60. 
modlty RIJI+MS. value!: eased lllfthtly Mrioiw 1.00-1 Mt South Alncan: 2.S®-3.50. 
after lunch, and fell further on rumours Mel ms— I sraeli: Yellow 10-14 3.60. Apples 

of a selling lender in -Domingo Later. —New Zealand: Cos's Orange Pippin 5.80- 

The market opened strong on - follow- however, mo market steadied and closing 3.60. Kidd's Orange Tied 4.48-4 M. Sturmer 

ttjronub from Chicago hut proflt-takuig pncci vitrv almost back lo the Highs Pippin 4IM-4 30. Red Delirious .7.70. _ 

lira on? Smith 5.70: South African: Per | 
40 lbs 'Cranny Smith 4 2M-3 70. Si a rising > 
.7 29-J.M. Winter Pearmaiu 3.SIM.00. . 
Golden Di'liciuus 3.MM.OO. Yorks 3.70- 

4.00: French. Uold-n Delleious 20 lbs 

72 >4 1.56-1.00: 20 lh« Starting DrlinotB 

"* 7 4 « " g I* *i g 'S® Dri,U^ , Ron^ l B.^y nd StaS | 

V'-’’ • , :i‘?me=!S?SRS 9 ?5 'Ht 2 0.e7; western Ansiralian. Granny Smith I 

• ‘S- !®J 22 14,1 i:U: Tamiaman: Stunner Pippin. 

Ogr4j...,9i OluhjjU. J ]*5-alsJ .8 2 -91.50 4-S , M _ ca . Jonathan r.^8-4.M. Coy'r, Oranite : 
Mny,....lt» -.0 -8 00 J317p-a2 K ltB 2a-MM pi PP i n 5.40.5.66. C.oltk-n Beh’dous 3.P8- ( 
Ana... i:-7 so-, i IK *2 011-94.00 l' fi JvSB.OB 

»)« . ..ilsa.Oa-i'8 7a-tK.HH8B.D5-M.M ■* 1 


JsiiKur ' > 

I'rH I Ye»tenli»y»i Pre»i,m+ 1 Uunlnem 

Cinnm ! Up* Ikiv'" ' 

t„u. 1 r.'hme 


KB ■ Tn.nnr.-.r -MS i<HMi Inle nr 19 uubv iv au^uiu dUUVL- riiuj* a iL-vt- 

, sra,' 7JL ’ 5. 7 S. r.5, 7.8, SIS. fi.7. 7 ,,r . 


Clou 
l£i*rtunne 


IN ■ ue 


COCOA 


Augua5«. I ...ib2.0D-&7,0'+O.G 155.00 
Oeuber-. .. l6B.6M3.8f-0.b I62.BJ-55.B0 
Dorembor 162.80-82 2 ' + 0.45 65.50-56.^ 


Solra: ZJffl • 3.8591 lots Of 30 tonnes. 
Taie and Lyle es-re finery price foe 


English produce: Potatoes— Per pound 
new If. 11'.' Rhubarb— Per pound outdoor 


After * • quirt opsmnti, fffit buy has 
uncovered ttoplou and chartist orders 
which took the maritet quickly to freeh 
tMitta htqhn, reports GUI and DuffM- 


Frfjmaro "lieS M.fii-J'+fLfis'fiA fiiLeA 60 Ta! ^ Li ’* c v^-rctmcry pnec 10c 0.0741.115.- CaoltflBwert— Per 12. -Kent 

F^rMiy._| 6S.W 86.7 ,+0.5564.20^3,58 granulated bas.S while sufiar w*v£n4.S9 L4() LineDln o.go^.M. Cucuntoora-Pcr 

WOOL FUTURES 


Sales; 322 (72U lots of 160 tonnes. 


COCOA 


YetUida^'i 

Clou 


+«i 


Bnoinen 

Done 


GRAINS 


TomatMS— Per h«r 12 IbS S.SM.00. Celery 
-Per 15 'W X .59-1.60. AsparaB**— Per 
pound O.M-O.M. ffread Baaus— Per pound 
LOffDOff— The marfcef fended to drift O.Q&t.CT. Lettuce— Per J5, O-Tfl, eos 12. 
allchtly'on an absence of news from over- 0.80. Apples— Per pound Brainler's Keed- 


THfi BALTIC— imported enine were 
very subdued .with prices showtus small 


seas. Batin' reports. 

tpcnce per fcllo> 


SSS5f:'!!'J7.l53 «-«■«. - ■ ■ 

tfar* BflflV tf t r lOllfl 0« k "Wtew Spring . . 

te I . **«■ *> 14 her . ccnL. July filrcri f l r , "V 

tin -0 ' ; TilbUrs: June £114.16.' July fllffA. Aiip. c, ,e r ' 

wptemher..- ¥40 ‘-65. +20. - •• niifl. s-ni. hibk rirT nifl.Hi HwMiibei 


flllfl, SepL HI85S, Oct- MflJHl. Nov. u 

Sales: 4.451 i3.341', lots or 18 tonnes. - £113.15. . Dec. £114.75 rranshfement Easi ?l’ , -‘” '' 
tnleroattoMl Cocm Anrccmtrat Indicator Cuast sellers.* U:S- Hard Winter No. 2. *** l ’“" ■ 
prices. U„5. cents Pts pound— Daily' 0S.74' ortlltisnr. Jutfe XKJO,’ Jufy 139.70. iraiwhip- 
(90.(6); . lo^ay' sverase S8-» .183.77); m«m East (feast sellers.- EEC- feed June . - . - 
■tf-dsT’- average £4.06 u53.47).‘ £73.50 East Coast. ‘ 5»al,.-s. 6' 


217.0 19.5 - 1.0 221.0 
22SH0-D -1.5 
339 0 40-0 -2JS 242.0-239.0 
:«SD50.0 -5.2* 263.0- <249,0 
252 0 54.6 ‘,-*.0" 254.0 


Vmt 6.12-0.15. Pus— Per pound 0.07-0.10. 
Strawberries— Per | Ib 0.104-18. Goose- 
berries— Per pound 0.12. 

■* 

COPRA— Phil IPDines iper ionne>. July 
S230, August S’S-i. Sept. : ^560 resellers, 
c.i.f. Xortb European pons. 

■* 


• MomtoaL t Seller, j Unquoted. 8 Un- 1- TSq lots 
official dose. 4. Indicative pnee. a Seller's | *Soyabeani — July fiTS-679 ihm'i. Avg. 
quouti on. bO.K . biw Commonwealth , BSl-BiD! ifiHi-. Sept. 6E2., Kor. 6S7-6M, 

® Hdbusui standard grade lIan . March B94-095. May S9M97. 

UKUcatm prices f-oix. Mombasa U.S. | j U |y e96-69S. 

wfllle " c -”i ft Soyabean Meal— July 2O».30-r».M 

n Jan.- Starch. rSepL n Metric ions. iCM.oOi. Aug. 2O8.O0-2i«.Sa iMo.00). Scpi. 

1 206. 50-207. W. Ott. 205.50. Dec. 204.58- 
j 2U4.00. Jan. 103.00-204.00. .March 264.00. 

May 2hl.00-20li.0u. July 205.00-208.00. ■ 

I Soyabean Oil — July UUQ.19.33 1 19.42 1. 
• 4uc 19.42- 19. Jn ,IS.jS>. S-pt. I9.JJ-I9.60. 
•' Oct. 19.70-10.60. Dw 20.H5-19.9J, J-an. 20.03. 
; March 20.15. May 'JO.'.'j-SO.ao. July 20J!5. 

Sugar— No. 11: Spot fe.JD 1 12.85 >: July 
' l:;.4R-13.5J ,12 40-12.516, Fvpl. 14.05-14.lW 
, >IJ :v-|:i 23, Oci. 14.;4-1J JP. Jan. 14-45 
' nom March I4..‘i0-14.fi0. May WiSd.'-July 
: 14. 5u. Svpt 14 52 nom.. Ort,' J4;51-14.3fl. 
Sulvi- 7.HS. 

Tm — nfiii.ou-jfiJ.uu ask»-d c-jfi.ao-' ^skcdi. 
! • Wheat— Jitlr my-nufl .J7ft-:i7li. sepr. 

2^-579 IIS(W7£,. Dec. 390-3SO'. 1 March 
401’. 

WINNIPEG. June 14. trRye— .Tnly 2Slj 
1 sa me 1 . Cici. 2bli-23lS bid ilSli bid',. Nov. 
2S4i nom.. "Dec. 2775 bid. . . ?■ 

1 §Bar ley— July 223 1 OcL Ti 

, ,22S*r. Dec. 22Ti asked. 

! dFlaxseed— July 7502 bid iTSO bidJ. .Oc:. 

I 744 hid l<37 bid 1 , Nov. 744- bid, Dec. 745 
bid- 

Wheat— sew 54S 13.3 per cent.- -pmetq 
I content St Lairrenw 47gf nseji. 

I All cents per pound ex-vra rehouse unless 
1 oLhenriec mated. ■ Genu pr 60-lb bushel 
ex-warehouse. l*s pr trey ounce— 100- 
! ourne lots, t Chicago loose- S's per 100 lbs 
J —Dept. oT Ak. prices prerious day. 

Prim*.- steam f.n.h. NY bulk tank cars. 
: *; Cents per iroy ounce ex-warehouse. 
/, New •• B " contract in S's a sbort ton 


FINANCIAL TIMES 

Tune 14 ' June ii i K m l car 

836.0 9 j 244.80' _dl6 27 [ 153J.8 
iBase:" Ini* 1. 1932=100', 

REUTER'S 

■Iniiel^ J u in*) 1 - iltmi h n^ii 1 ^ i»n ■ ni»«» 

19S6.0 1S£6.3 14fiL 3~ ; 1055.8_ 

■Base: September is. 1931=1001 

DOW JONES 

~Tjow i“3urHi ; J u no Mootn "Tear 

Jones i 14 , 11 | aqn 


11 


w- 


ip«....360.14 360.06,557.22263.56 
Fmarwj562.05i351.3ll3a3.69i245.46 

CAwrase - I92*^S-2£=100) 

MOODY'S 

June J June .Horn ti|Yr*r 
14 11 I *fff. | vp, 

SplQ L*ooioi'iy'fl67.Ck562.6i 824.B7DB.I 
fDefiem&er SL 1931=100) 


MoodjV 


>254, lots of I ioo kilo*. 


GRIMSBY FISH— SB Mly asod and 

demand Fair-Prices tpef static • at ships , for bu!k lots of ion atari ton* delivered 
j side « unprocessed i :— Shelf Cod 12.10- 1 0 b - ^‘'vaso. Toledo. Si. Uiui^ and 

COTTON— Liverpool— Spot and ship- ! U.hO. Cadlimfs II.W42.10. Lar«e haddeLt ‘ -Uian. S « Per iro>- ounce lor rfiMninc.- 
mc-iil Hales amounlcd to 4SS tonn. repons I E2.60-CI.D0. Jtcdium haddock £2.bO-£2.M>. ' "nht, * wr ■.' ,, ni rurliy delivered NY. 
F. W. TaiLersali. Larger dealings look Small haddock fl.SO-f J.OO. Larr- pl.m-- " Cen: « per »i?-'b hnsltel in stare. z< Cenm 
place even gi current inflated prlte £4.00. Medium plaice £4.00- £4 .20 Sma" to'f *- |h h,,sh "* >‘*-wa rehouse. 3.000 
Irvek. Users wanicff 10 cdsuTi’ con- - plaice £2.70. Skinned doitli^n > medium ■ t Omir or 4Wb buchtl ez-warhdUse. 
ilnuitr al. Buppites especially m' Middle : ca.on: 'law ffi.oa. ljimnn snu-c ij.4n-- lOiW hu*bi-l lot*. itCenK- per :«b bushel. 
Easicrn qUaJUkfi, - - ,13.611. Rcd£ il.OO-fl lo, Soilhe IMP. . x-wj r, bouse, 1,000-buvhfl loth. 
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ark-down on disappointing May trade figures 

5 easier at 378.1, after 382.8— Golds quiet 


FBNANCIAL TIMES STOCK INDICES; 


Ooccrnnwat Secs, 62-2 

Fixed Interest 61.7 


June Jane June r Jane | Jtm# | June- a T 

•U ■ -11 .10 1 8 - i : . S | T ij . 

82-251 62.33 62.31 : 62.B2! 6S.S0J 61.67 "Uf ' 

ei.7Sl 61.81 61-77 6X.»| 61.39 61*«v Sr 


-In.Iastrixi Ordtaiy-J 37S.ll 373.7 374.2 379.2 384A 383; 

Reid Mi nee lB7.fi! U1J 197.0 185.8] 188.7 174 

Ond. ruv. Tiftf..., 0-651 . 5.64 5.78 0.65 5.59- ( 5. 

KtminniTM'SfmilUn) 16.07! 16.04 - 16.85 16.07 15.89 IB. 

P/HRutio (De*.) (a) (e|.- 9.22] '9.24 0.1* 9.32j 9.321 9. 

IWlIncemeHcrf - 4.&83| 4.035 4.385f 4.229) S.335| 8,4 

Equiry larnnxer £m... — j -48 .96] 44-24] 41.33j 36.64. 60. 

Fw.^hm^iiiarre rf. - ] 11.878 ! 10.940 10.517! 14. 27B 1 12.E 

10 BJn. 382 J. n a.au 3BU. NooO 383*. 1 p.m. 382.?.- 


Account Dealing Dates firm opening in Gilt-edged, hut Union shed 2 to 110p, after 109p, and London Brick both dosed a where, Weybnrn were off the top Trnsfs purchase of a 14 per cept. 

CpUon the tendency soon became a shade following adverse Press comment, penny down at loop and 43p at SOOp, up 8, after 304p: the stake m Wwnumster and Country 

♦First Declare- Last Account reactionary in the absence of respectively. interim results are due to-morrow. Properties left tiie latter 2| high- 

dealings tions dealincs dav worthwhile demand and distinctly Although best levels were not , . _ __ . . Metropole Industries were raised er at 15p, while speculative in- 

Jun 1 i2?o jmTu jtZzz dill after amorScement of the always held. Breweries closed Chernies, rmng 18 t0 ^ on the ash offer terest rtiaed Developmcni Secnri- 

tUJ',1 jS: g May Trade figures The longs firmer for choice after a thin J 1 t . 10 J p , xd °P. spec £f fro™ International Combustion, ties 15 farther to Slop. Chubb 

J™- y i iS- I ! Kfch tad S wltis«d .n trade. Vaui hardened ! to 250p d™™l. *■«. result d ue while TtK. Sljft and APV. Z73p. sained 3 at 10«p In front of . to- 

JUD. mB VUiy Q JUIJ » _I_, . .L. « Cnllnu-inrr Pnotc anmnunt whi p Thursday, hardened 3 to 137P ana wore SI onri 5 hiphdkf rPCnPrtlVFlV mOTTOWS TVSUltc. 


J87.fi 191. 
8.65! 5.6 

16.07! 16.0 
9.22) ‘ 9-2 
4,Bw[ 4.03: 


191-3] 197.0] 
5.64! 5.78 


188.7 176,6[. 3*. 


.04 - 16.85) 16.07) 
tu' B.I2t 9-Szi 


- Mew time " dealings ffl 
from 9J0 a. in. two business 


Sr . • 
- ■ 


9.24 0.18; • 9.82| 

4.035] 4.585] 4.229] 
48.96! .'44^41 4i.'38j 
— jl 1,678! 10.940) 10.31 7i 


5.335j fi,4$2f,;aj 
56.64] 60.8sl^ft. 
14.278 12.849! ft' 


5.68} { 
1S-87G-1«, 
9.381. : |. 


The two main sectors of stock subsequently regained 4 on bear 
marKets. Entish Funds and c | n5 jns to end i down on the day. 

Equities, re^islered m.irked dis- similar losses were sustained by 
ai'ivimimcnt with the May trade ^ral shorts, the “tap.” Trea- 
W’JSta >-'• to relay. After opening sUrv pcr cent-. 1981. losing that 
a li;tle 11 mier m response aO Air much to 91? . 0ther economic 
Harold Le* i?r s forecaa, of d cut po i nte rs such as the May whole- 
m t.ie b.if.nre uf pay runts aencu ?3 | e prices Indices were over- 
ti^ £lbn. n the current year and shadowed, 
then Hri.Y.u back to Friday's 

closing 'c c.'.i. Brro-h funds v.ere .Sterling's lato easier trend 


9nwMI33 »’* 


closing 'e xti. Brro'h Fund s v.ere .Sterling's late easier trend 
levered !:y \ in the late d-ral- checked a downdrift in the in- 
in^3 beirro _nccas;onal bear cover- vestment currency premium and 
in: l:!i quoiat-rns uith falls t he closing rate was only a i 
ranain; to ? on balance. The [ 0 wer at US per cent., after 1161 


on the other hand, succumbed to ti on . F 0 ra similar reason Triplex Dunlop were a firm market in 
the late easier trend and closed Foundries gained 2} to 62Jp. *£»nt of the annual meeting *t 
2 down on the day at 3Mp, after Record Ridgway were 2 better at but , ^sed back after the 
367p. 59p reflecting the increased first- chairmans cautious attitude on 

half ’profits I* Gardner con- Pfospects for the current year to 
Piiiliwc’ Tomn firm tinued the recent upturn to 115p 3 P^ny easier on balance 

rfiuips Lamp arm for a fresh rise of 8. On a less at 79 P- ^oeas Industries also 

Th.» .... cheerful uete. .Bn IndustfiB 1 *£}**£*&}'* 


'2 pjn: 3824. 9 p-ra. 362.7. y 

Latest Index Ur2 tt 8826- .7 

(a) Based on ® per cent, corporation tax. 1W NU-2U.- 
Rasts 10(1 Gort. S«s. la/U/26. -Ftsed-lnt. 1828.' I 06 . Ort. V7/35. ! 
Ijmcs 12 V. SS. SE Actlvitii July- Dec. 1M2. 


highs and lows 


V S.E. ACTIVITY 

— ] June 


There was little life to be seen 
in the Electrical leaders, which profits 
tended to close a shade easier on all of the net dividend of 3. 

balance after starring marsrinaJJy Besets above market expects- Numerous gams to 2 were scored 
firmer EKIp? Uon » stimulated Interest in by firm Garage issues, 

firmer. Philips Lamp, however. Aggoe j afe- British Foods, which - ; ■'■■■ 

were the exception 10 the rule. rose 3) tg S3 and uj ere w?re Thomson Organisation alone 

imurm-mu t, o -..it . .. i it.:.. . made-, lmorovemcnts in 


eased 1 to 44p after the lower •penny rise at 203p, after; 203p. 


Got ji-tei-nr S^euriries index cave p ?r cent. Yesterd3v’s SE conver- 
up O-*’ £- v j- - s after Jasr week's s j on factor was 0.6752 (0.6703). 


improving on Wall Street and a!so f^ sh inquiries for United 

Continental influences 10 finish 22 Biscuit, 131p. and . Associated r S, 


n.-e 1.13. 

It was a similar story in the 
equity leaders, v hore earlier gains 
of" 3 or 4 \%eiv more than erased 


Banks ease late 

Up to 5 firmer at the House 


in ptjeos :n rhe “ after-hours ” clof-e. the big four Banks were 
trade. Op 4 /mints 31 ;* p.m., the marked lower on the trade 
FT .■'.v-^hare closed a net Heures. Midland closed 2 off at 

P.ti ‘iov.n .11 : T* 1. iV, uith Gilts. ^.iSn. after 262p, while Lloyds 


F.T.- Actuaries Hide* 

1975 [ -mfl.T-tti-sr 

MAR APR MAV 


J pat M3p. GECISOp, after lS3p, SZ ^ ThtTSZ f.f'MWS 
and Thorn Electrical. 228p. after tively. J. Btbby put on 2 to 97p and Marshall Cavesdifi^ 

232p, were both 2 easier on the on news that Tiger Oats has which rose 2 to” 7P KriS 
S the further increased its stake to 28.11 weakened on thefiSSrafi 


— — r — ® 

J mg b 

76 

Low 

Store Cm 

npUattpa 

Low 


G.Yrt. Sees.J 65.21 
1,30'l/76i 

Plwl lot — 1 64.43 
! (2/2/76/ 

InH. Ort... . 4W.8 
i4/5fWi 

Gi>l>l Mloes.i 246.9 

1 i2/l/76> 

60.19 

(Sll/TGt 

$9.75 

I2/1/7RI 

364.7 

■.3/6/761 

140.1 

>di4/7fl> 

127.4 49.18 

<9/1/361 (3/1/761 

. 150.4 50.55 

12 8/11/471, (3/1/75) 
543.6 ] 49.4 
tia/6/TCij cZSiSnO) 
443.3 43.8 

<28l5fl6lll2R10rtli 

Itallv— 
Gih-BdRnL.-. 
loitustrtalF..-. 
Speculative .... 

Total*.. 

Way Ar'r'ge.. 
GUt-EdjnsL_J 

lodnevial* J 

Spacolnttve.... 
To Lain 


note of confidence on future per cent Leading issues tended losTand haiv^ interim dividend moved ahead 12 to a peak for pey opened* shade. eagefe :: 

growth expressed in the full to drift lower late with the payment to 25p before rallying the year of ISOp. S. and W- Beris- to e lo we r trend in US.it- ... 

report left Newman Industries 3 general trend, but AJpfne Soft to dose a net 3 lower a 2?p ford, with interim results due on Friday and Continued tor. 

better at 4op xd. while Ever he ld a rise of 5 at 128 p. Elsewhere? newspapTr thenSm June 24. hardened 2 to 159p. but modestly reflecting ma? 

Vrriu'ntc rW«n £ oI,mUnS ..-h-I and M » Bbre »»<f Gartoo gained 4 lifted Bmnning 1 to 42p xd among Harrisons- and Crosfield reacted • 

Accounts, closed a penny harder tQ J37p ntht , r rimc " u 1S , Q Hrt 3 n xd. and the paucity of bushu 1 / 


other marginal rises. 


tli'.l'V.ii St 1 

d?<Ted: 01 : 
com sir. red 
and 5.4E2 a 
Jn rontr 


conditions persisted Reassuring comment following 
ci ecs which moved some disappointment late on 
before closing on Friday with the interim figures 
te. British Home took Grand Metropolitan up to 


39 to urtuP xd. ahfi the paucity of burinf- J 

^ 10 1 though small selective UA i;' 

Trusts and Financials had little in late dealings left one . 


. « . 11 UhW 4 “V-- ^ — WMO -H . - 

Argyle oecs. improve to commend them- Hume A,” issues above the flay Vloviiqi 

■ 46p. and “B," 44p, found support Gold Mines, index , fell'-: a. j.. ; 
Property leaders were neglected and rose 4 and 3 respectively, 3.8 to 187.3, while boUiq?'. .. 
and prices, after hardly -stirring . while Jersey External added 5 at 23 cents to .8123.875 peejar' ’ 

Ia, A.A., — f *L- it A . F ...AA-J ■ ' ■ " 


' 4 ?ins n re- 


did Kcyser nimann to 32p. Ham- menls were the order nf !he day Hip. after 93 p. E] 
hros. on the other hand, gave up m Buildings after a tiiin trade. Mill shed- 1$ to 


ISIn on the 


for most of the day. turned easier 1200 . • . , . ' ■ - L : ' r ■'•= 

Jate with the general trend. Press _ Of the stocks .that ... , 

comment unsettled MEPC, 3 Shippings closed irregularly Whatern ; Holding cioseiF^ r 
easier at 64p, while Land Securi- after a small trade. ..Milford £21, while East Briefootu^- 


ties, ahead of to-morrow's results. Docks did well at 65p. up 5.‘ and ened 5 to 865p, after.-'Br r- 
lost 2 to J53p. Slough Estates. John I. Jacobs were wanted at the other hand, losses; of * 


China down L QSI l t0 I JH p -^. Sh>l fS b 


>'vcr /, 

.tils ,n FT- 

anti „n 

t.«-> IS” 

c -t "t tin' 

ffisr* 

i.tid?::. 

r'lu 

S T3RCt 

The 

predic’’.' 

year's 

tnti 1 ? tap 


stin R*cd -A" slipped 3 to 33p. After showing further initial 

a:.« awuu »ui ... hardeneH •>. , n 420 -ri u’.il's but Lee Cooper put on 2 to 74p. improvement, the miscellaneous ™ ere - 

S .0 I4«p. while Legal a;td General ^oened ytoUM gai* L j nifwhi ^ ^. ere q , J0ted £ Industrial leaders reacted in the 

addrid •> to I19p as did C. E. Heath - . . lrtf «rrin i«sue at 39p effectively un- lote afternoon on the trade Accompanied 

to 40-0. after 403p Sedgwick J* «" p chanced ^ figures to finish with smalF net ialk.wF.ile P 

Forhes put on 4 to 23 <p and Further conzioeiytion of the losses for choice after thin trad- Possibilities 


lUM > 1U I UMICI. J'inn I. tfamus nut bi — ' . — 

however, with the aid of "Press. 22 ip. up Li- Hunting . .Gibson, a half-point .were regist® 
comment, put on 1! to 73p. Elsie- however, declined 6 to T38p and western Deep (£i9#l ■afit, 


“ 4 K 20 . after r Tn?p ^Sed^wick the scrip issue at . l«Dp. up 4. u, ‘‘ fig^es to finish with smair nel vrfiile Press comment on-bid - 

■ Forbes put on 4 to 257p and Further considerzVon of the chj ? eJ - losses for choice aftS thin trad- Possibilities left lnterenrepcan Dawson 

ab^ut this “ n ovals " hardened 2 to 274p. By results brought about a reaction Leading Engineering were ins PHklnnton. stftl fortified by Properties 2 firmer af 64p. were firn 

■ cau 4e for a wav of contrast. Commercial ot 2» to a8p in mBM. AP Cement finally only a touch better. Else- lhe upsurge in second-half pro- Property aud Reversionary -AT th 0rr j jn 


Securities improved p & 6 Deferred reacted late to State GeduM : - 

! speculative buyfng dose 2. easier at 104p,. after overseas - based- Wlft* V 

b * »?*« i«r in- ^.^8 " 


International 


mirrored Golds. Anglo ,‘A* , 
issues being 30 lower at 3]0p, ^Ati 


Friday’s advance * of 13 Lmorove- vein were Dorring ton- Invest- favourable weekend rress com- goUdatea Land l«D 

menu 291P. and Peachey Prop- moot: the _ prebminary a result; London- bas_ed issues. 
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EQUITY GROUPS 
G?.TJP 3 & SUB-SECTIONS 


Monday, June 14, 1376 


Fisi.i’ -‘m rri—:iihn*e" -lin* nniiil'er 

> i -liH.Vs ,nrr mN-Uoii. 


1 f CAPITAL GOODS 1 1791 

2 : Euildine Materials (30) 


4. Electricals (16) |258 .bz]+o.b 

5 Engineering ( Heavy) (13) ...ji74.77|4t.i 
6' Engineering iGeneral) (63) ...| 13 4 .bs | + o.a 
• . Machine und Other Tools (9)] m.obJ+i.s 
8 M:f"?i*rni'nus (25! ... ,.:iZ9.42 1 + 0.2 


1 

Dnr's 

-Cbnnf>e 

| % 

E*t. 

K’rni'iS' 
Yield ?> 
(Rlnv* 
Chins 

T ax 7h% 

+0.8 

15.78 

+ 0.9 

13.80 

+ 1.8 

18.69 

+ 0.8 

15.90 

+ 1.1 

22.75 


Cn«.« I E'». R'l. 

inv. r*/K 17 C 

VioMJt Rurin W»«l.* 
i ACT- (net! 1 
« 33» Co«V. > 

T*v 68JT^ : PtS, 


Fritlar | 

TluC- 

UV4. 

Ji.u% ; 

-I un,; 

•lime 

’■1 I 

l> 1 

<) 

1 

1 

I Ir.-fex j 

i 

Io-!»x ; 

1/tric.e 

1 

I ^ 1 

X-. 


Jiri.- 

•? 


Tl iuU*. ami InHvi 


I 

i tiimiMivirt 


i montff nil i, -ora cHII ro «w»n mems. 3DO rcainry rrop- , Lrfinaon-oaseu iss,ut», nii;. . - 

S SmUmI and CotoSn! 3Bok?^d ert >- 3l P- '*th gains of around are due next Monday. Ahead of t0 223 p. Of RhodesiahV 

Box. 2 d fi?m vd afteri 277 d 2 aP'Pbe. and Hong Kong Laud. Thursday's interim results. Sidlaw j umpe d jo to U5p in ’.y : « 

5! but bScSS a X 4p a itor Si 4i higher at 124] p. . ' ?^r ^onsS^ marWL ‘ ■**/.„ 

and Reed lmcraatioad.253p, both UA newspaper revelations that ° J p ' Qf the results helped Platinums declined nsif 'J 

®! ?*?? L C o ea P!L d f; AJaska pipehne difficulfies were Higliamr improve a like amount Cape sales. Coppers mtrted , 

T orse {han ' hose disclosed by l0 o n Courtaulds, on the other following the rise in ,tfc<* ? 
Unilever 462p. after 468p. and lhe recent Government inquiry h - n ,i' reacte d late to close 2 price with Pn la bora 20 hg 

3 a S H 3 ^ llT, he,d «•* P £f r ? ,ean, „ ,n ch c eck lower at 132p. The Tobacco B50p. and Minoru 4 up a 


where, advert Pres s comment at 6 io P , hut Shell rallied after ^ainr* edged forward in tSn - Australians lacked a . 

brought English Oima Qays down i ast week's easiness on “rights” lrn . J i; n ' n t0 cjps^ with ' modest trend owing to the clo^- - - 

a to 81p. the interim results are j ssue rumours to close 8 higher improvements. Bats ended 3 ud Sydney and Melbourne c^ : ' 

4 U iL? , L Thur! ? a i r ' ® r,ljs h CJnema- flC 4++p, after 447 P . Overseas ? d Z STto and Iraw for the Queen’s birthday 

tograph receded a to 50p in re- influences helped Royal Dutch re a shade bettJr at 73*0 a SS continental feU i to Sf , 

flection of the profits setback, but piek U p S to £40 i. while' a recur- ? 4 , * * iP ' Poseldob rose 5 to a 1978 J.-. . 

Lep Group responded to the pro- rence . o[ . specula Live interest ' ‘ 2fi0p.- 


,-ith ’ modest trend owing to -the do^./' V \T M \ [l) 

- n Cnrl noir nrirl Molnfinfna WtA 1 ’* • • “ • 


riv'feT^rav! I | { I I H, K h : tn W > h- S !, at +MR. after *»7p. overseas af • 

-■ ‘ , tograph receded a to 50p in re- influences helped Royal Dutch wt r 

S -44 ,4,0, ,4,4, ,4,0, ..«» piC^.p l » ? 4 V 

,0.4, ,100, 126-32 128-70 , 30.1, ,04.26 ,20.10;,^ 23304 . 44.2, R , ^ .».|W rtAt JS5 ' M sSESSifkli i fS p! „ 

8.40 8.40 il9S.ea 196.04 198.26 201.27 230.83 260 . 20 : 19 5.00; 589.33 ■ 71.43 iU 1° .“”7, , 6 c * la, r® a " s ® I J* after 66 p. LASMO and SCDT U 


7.26 , 13.01 


9 CJHi'OS 

• ;!<Ur.A^LK) |33) 


8.40 8.40 19S.88 196.04 198.23 201.27 250.83 260.20: 195.00; 389.33 • 71.43 

: J ' <lr I) i2rt> iilSA-7* -&IJ/74. 

9.29 ! 9.02 256.70 255.69 257.97 261.10 219.77 237.30,245.72 350.04 86.71 
1 | i :2\,i] ! (Ml | 

6.85 6.85 il72.B0 171.99 173.19.176.27 1*6.49 193.18 161.88 202.57 94.43 

fi/ ( : ,o.oi • 'Z/M ' l gfitii. /Ifl7i5| 

9.40 | 9.40 *133.95 133.25 134.12 135-66 107.96 149.29 135.431 168.59 45.14 

1 • I • ti j< • : •4/^*7. 1 i6.-t.-7o, 

3.01 : 1S.96 * 54.26 54.05'. 54.17 54.16 42.39 60.63 51.19:136.70 19.96 

5 f ! ' I if<5> : 10; Li ■ «<<7.<4>: ,lill2r74l 

0.49 '10.18 :i29.22|12a.9a 129.64,150.04 113.11 141.94 121.53 177.+ 1 49.65 
I 1 I . l | ll.-.u ”:l > .27-4-T-. -«/1.7o. 


Quiet Mines 


I 10 to 120p. The chairman’s en- aftg- BBd LASMO and SCOT Quiet Mines Elsewhere. “Tanks" la 

I mitt statement with the full ^ e re both unXred at to- com' ' 2 to 148p todMiMl^. 

repor iJ. ,rted , Br0 ?, k s . treet Bureau mon j el f 2 03n rlesDite the Minins share markets began the lower i975 result?. The. ■ 
\ x , d while, in sympathy. resDective annual lasses. week in subdued form, with most gate Exploration group-. 0 

Alfred Marks added 2 at 23p and sections drifting in idle trading, panies gained ground .mi. 

Rent Executive 3 at 48p. Birm- Gill and Duffus attracted Sc nth 'Africa h Gold shares gener- Canadian buying: Northga 

ingham and Midland Counties buying in Overseas Traders and ally easad on lack oF interest. 20 to S60p and Westfidd-7.1- 


125.41 +0.9 


9.05 [124.27 124.08 '125.e5.,126.61 86.95 141.46 116.86 227.78 , 38.59 

* ' I ' ,31'. O <21,4/3^. . 


ACTIVE STOCKS 


Lt. Eltfcirnnics, Radio TV (15l'i3a.84 + 0.8 


4 00 I 10.27 ! 10.26 •137.72 , 137.52;i3?.54;i40.27 S9.55 160.3S 1 128.75 2=7.41 4Si.'85 , Denomina- of 

. .• i i i i ,:.i, -v.fi-. <12/12,74 Slock hod mark 

6 99 8.25 8.23 166.26 -166.99 168.74 168.92 133.18 1S7.22 162.00 263.22 1 63.92 .Shell Transport... 25p 1.1 

i . j 1 i <;>4| u 4. I4.w,'3» Il7/I2rt<, Id . £1 IQ 

6 78 7.91 i 7.88 j 76.26 1 75.97. 77.11 77.60 47.63 55.16 10.05 170.59! 19.91 W7, „ q 


11 

Hnuyehoiri Gnods (13)... 

'166.40 ' + 0.1 

.... j 

j 18.44 

12 

.’foiors and Distributors 

f25>) 77.32 +1.4 

j 19.14 


*.:ons;.o'i-;r goods 

1 1 


15 

(N'lN-DUIlABLE) (168) 

(147.04 +1.2 

j | 


14 

Breweries (15) 

...137-65 +0.8 

| 14.56 

15 

Wines and Spirits (7)... 

...!l77.6lUo.9 

t r 

! 10.70 


; H.K. 4 Shanghai SHK2.50 
| Assoc. Brit. Foods 5p 


Entertainnicot. Catering (14) 172.63 +1.2 


Food Manufacturing (22) „.|i66.76,+3.i | 15.17 

Food Retailing (16) .1138.16 > 1.2 i 12.64 

Newspapers. Publishing (16) 18691 ! ' f ' 0 - 9 ! 1332 
Packaging and Paper (12) ...|wi .26 j+o.7 | 16.40 
_ _ . 1 1 jo u i it nn 


1136.16 +1.2 


6.20 12.47 
7.49 ! 9.37 


Stores (34 » 

Textiles lil) ... 
Tobsccoi i"i ... 

Toys and Games (61 . 
OTHER GROUPS 06) 

• Che::' ic- 1 = ■/J!'' ... 

Oln ]Lq f j:p ir.vnt (9) . 

SSiipping (lit ... 
M;so:!l.'nc"ju.. i4?) 


’118.59 ;+0.5 


...(180.45 ! +1.2 


...■224.27 ,+ 1.6 
...1 71.95 | + 0.8 


5.82 - 11.77 
7.60 . 14.54 
6.32 ' 7.84 
7.65 1 6.85 


11.54 133.60 132.62 134.D4 ; 136.07 137.75 150.05 126.86 235.08 , 54.25 P. un ^ ce ’ C ®?;' R J a 1 rx V?P 

i 1 12 / 1 , >2.4*, , i3,t'.-72, 1 1 1.12/7*. Hawker Siddeley £1 

12.47 165.48 164.90 166-20 165.38 142.33 184.34 157.01 350.29 55.08 DurCO Dean .... 25p 

illoj ,4'6 i tl2/i<7^> <6/l/7oi The above list of ac 
9.37 100.51 99.71 100.92 .101.97 j 97.69 112.30 1AHU5J 45.46 yesterday in 

11.75 138.02 116.84 118.20 118.41 121.37 136.24 115.17 204.59 52.63 * Premium. 

•«l2t u"-. rlS/?<?2i <6/l/7o> " 

12.90 148.67 148.52 151.71 153.31 135.76 185.19 141.90 255.72 62.66 />n«iAn Davw 

K>1, , , 17/9 n3S, lll/12/r*. UDIIOII IC0DC 

7.84 t220. 74 219.61 219 99 231.86 190.30 24 S.69 31 1.56 339.16 94.34 

i .>6. <15^+-, OPTION DEALING 

6-85 | 71.59 71.59 72.00j72.33 41.66 78.73 59.15 155 72120 92 .. - 

i I >ll/o. .1S.I. ilfi/1,701 | -6,1/76. '»™ 51 


ClosiDg 

Change 

1976 

. 1976 

price tp) 

on day 

hteft 

Jov 

444 

+ S 

462 

37S 

364 

_ •>. 

N* 

402 

?2S 

610 

— 

«3 

575 

320 

+ 8 

Snfl 

290 

63 

+ 3J 

721 

5SJ 

280 

— 

350 

265 

64 

+ 1} 

SS 

58 V 

373 

+ 3 

41il 

342* 

SI 

- 5 

Ml 

•■j”! 

213 

— 

ZFli 

205 

168 

- 1 

105 

142 

51* 

- 3 

54* 

3S* 

167 

+ 1 

182; 

l"t 

448 

— 

400 

354 

47 

+ 2 

Oft 
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NEW HIGHS AND 
LOWS FOR 1976 




The follorina »ecurltl» Quoted in th* 
ihjre Irrlprmation Service yeHerdit 
a'.Uine^ new. Hiahs and Laws for 1976. 


NEW HIGHS (18) 


AMERICANS (4) 
C. 1 rbTrur<,uFn Coni. Oil 

C.Iicc.-D E*>on 


, BUILDINGS IU 

Nottingham Briifr 

CHEMICALS C2> 

8a»3T A.G. Sront Chew*. 

ENGINEERING >«) 

P-^r, Eng MetrrKJole Ind*. 

uardner ' L.) Wovhurn Eng- 

HOTELS (1) 

Snent iVjlK.v 

INDUSTRIALS (1) 

Dutav Bilumssl'C 

SHIPPING <1J 
hMfard Docfc* 

TEXTILES 111 


The abtrve tot of active stocks is based ort the number of hnrrjoins text 

recorded yesterday in the Official list and under Ride 163 ill «cJ. swn ami Rabensan 
• Premium. overseas 


OVERSEAS TRADERS (1) 
C.lll sni Dulfus 


^ _ MINZ5 IZ> 

Option Report— 3-month Call Rates Pe ^ , Ta : a 

OPTION DEALING DATES Reyrulle Parsims. V. J. )Vn»!s, ^"ean^I'mj <W - 

First Last Last For ~ Gossies ” * A.’ Crown Huusc. Haipuros 

Deal- Deal- Deetan- Settie- Carrington VlyeJJa. Pravhry 1 Hev.dc Siwt ":-Cn»Lc-3an Bnck 

ings ings (ion ment Pruperiy. Charicrlial!, Mater ‘■a'na uwt" a- ubm Grp. 

'lav 25 Jun 8 Aue. 19 Sen I ) v > ,ker - Na ' ional ’.VC'stmlr.xti-r Mv ,. B T h, NrSSSSt rtl • 
i..n o iH-'ov c Ug " e Warrants, Brent Haller .,nd -. . cng-wep.ihg nj 

■J o? i I 1 ' 2 - I ep ’ -.1 Lonrho. Charlerhalf w.-re ilmM c, * r, ‘ _____ 

Jun. 22 Julv o Sen. 16 Seu. 28 ..... i j .. . . poods nj 


,..'216.34 +0.8 
... 94.23 +0.6 
...376.31 +1.4 
... 156.89 - 0.4 


5.19 12.08 
6.50 11.51 


6.89 9.96 

7.04 10.51 


12.08 214.56 212.56 213.21 213.52 178.57 231.33 199.45 331.58' 71.20 
i - ' 0 3, .1- ■ 1. i5.-r.-r~i Ilf 12/74. 

11.51 : 93.70 92.95 94.62 95.15' 86.20 100.16 65.09 246.06, 45.34 
• , : -»•:• .IrtitCi I i&l.Iai 

9.04 371.04 569.81 374.13 ;378.26 5+9.43 432.64 355.52 517.00 : 90.80 
! ' ■:%■•!/ s. 0/1-/J2) <23.4, ~2, 

10.50 : 156.25 155.61 .157.10 158 54 I«2.77 172.96 148.45 258.83 1 60 39 
; 4.1 . -4. TJ. . if-ilii-.. 


OPTION DEALING DATES 
First Last Last For 

Deal- Deal- Declara- Settii 

ings ings lion menl 


{“"•J | e P- 2 S«P* JJ Lonrho. Charlerhalf were «ie.iir siricer c 

un. 2 July o Sep. 16 Sep. 28 j n f nr ^ •• pul/’ while double rtcion a. 

“Cans" were transacted in options were arranged in c . 

I Dunlop, TricentroL Burmab Oil, Burmah Oil and (.'ItarierhaM. 

Iii>hi>tn»li ! ■I.riunltna , 18 hi,ill.-r» 4 ,*lr li ... J 


INDViVIm/ '-L e.RGUP «4M) 


■ 152.17 /+0.9 

} i 


6.05 • 10.42 


10.33 ;150.74 149.52 >151.22. 152.29 134.33 143 pd 220.17. 59.01 

I l ■ -• • -Irt/IN ili/!2iii 


!»£Ls j-'. 


1366.63 -0.9 


oiiii SIiAilE INDEX 


1169.81 x0.9 


9.17 1353.46 361.77 352.64 370.41 286 UO ;5y3-i4 >>1.*4. 431.6b i 87.24 L.-i«me. . 3 ]H.«+*.+ Fmsrr 8 ,Tm- lim-t 

I J , 1 IU; ,•» tmfth •Th'vf'!' Ilhfrta.v* B mxk.. 22 It.C.I — 1 20 .Kiiilrv.-r .. „ 

; _ — ■ ■ U.»:irl*tn 28 |“lmp'" ; 7 -I'M. prmp~r,-.. 

10,12:168.22 167.23 166.61 170.19 147.03 :lS-..iC 1c 1.90. 237.95 63.49 IL-« Dme .... 12 jl.l.'.L .. - ] 14 Vi. ker-. . .. . 

} - . I '* fll.-l'Ji*- Huirnier* 16 .lnrrrp*k ; 7 .W'iliMni* Hn-I'n 


itu r-lmm- ■ 

12 jl.l '.U .. ; 

16 llnrfmk : 


V|ik«r. ! 

.W'ihwni* n.i-l'n' 


?ina::i sal gkouf iiOO) 

B.?ri\.; itii 

Dio.-^uni Houses (10)... 
i I ire Furch.ss? io) 
Iniurance iL'.fd (9) ... 
Insurance iCi'inposiiel (7) 
insurance- i Brokers! t9) 
Merc.vm Barks (16) ... 

rmperty 

. MisccJMnenus (6> 


1124.00 +1.0 
151.63 +0.2 
153.05 -0.1 
91.96 -0.5 


5.96 . - 

5.38 I 7.53 


Investment Trusts i50) 


4i ALL-SH.VRE INDEX (650) 


' 

'107.67. + 3.4 

1 

1 

6.63 

_ 

\ 94.42 -1.1 

1 

1 

7.43 


250.89; + 1.5 

9.83 

4.41 

15.03 

72.76 +1.3 

- 

7.68 

~ 

152.34 +0.8 

3.49 

3.34 

50.23 

72.44 —0.7 

1B.05 

8.24 

8.66 

|148.06 .-*• 1.0 j 
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ward very lar?e ruti-u'/ 1 .’ it bmances in the interbank market over* 
from Friday, and ti»t- in^rkc: was nicht loans opened ai 11-11} per 
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Treasury bills and local authority Exchequer. tn jr disappoJntmwil in the 'U.K 
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Lloyds Bank ...J. 
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"j J _ Withdrawal CniU . pZ5 46 

Q 04 rhe+mrt British Capltsl Fund 

anfl |«7 98 

i UdiU..... -|985 102 


■r«si sjb, dsx' June 23. 


Tyndall Managers LRLV 

IS. CaovTunr Hud 3a-i«K>!. 
Income Junes S3* 

. Vc cure. Until i_ .. [1356 

L'4piUlJlinu9 pi 

i. Secure Unib.i 1 123 □ 

Exeraja VJ.- 26. .184 0 

i Accum. IlniUi . ..[30*8 
CTaoj-nccJ unea [TOO 

i A ccum. Units! *12 

Inti. Sam. Juana.. U93.B 
i . Accum. Units i ^048 


Tsudall Nat and Cocurs-V 

Income June 2 [119 8 134 41. 

(Accum Units- [1522 157 8 . 

Captinl June 2. IlDUB ICS 6 . 

.Arc ore UmtM [128.4 12£B) 1 



6 05 
60S 
3B4 
384 


031+983271 
— -I L96 



420 




555 

555 


TSK Unit Tst. Maria gers Ltd.V <y> 

21 , Chsatzy Waj-. A-nJcver. Hand. OCfrl 6213a 

DcoUnj-. te IX£4 6302-3 

ib-TSB General [32.7 35 □( +051 4C4 

(b. Do. Accum. 1393 « 1 +0.« 4 M 

TSRScMtl+h 1*23 *561+371 2.9S 

Ifci Do. Accum. *34 672| +0.7| £95 


5 * Sun Alliance Fund MngL Ltd. 

3 (U Sun AlllmceHue . Hcrsham. 0403 &S Ml 

446 EkpEoTsi Janes HE13£2 14<71. ) 557 

422 7J-8D. GacehOUaeRd . Ajleshuiy (CM 5441] 

9Tbc Facnl}' FI — . |7£4 T7 0| +0.4] 339 

£92 

- — — - . 731 Target Tst Mugrs. Ltd.fiaMg) 

23 71 -02; 4.V) "l^c* vn J-or £ Next sub day June fl r-DBraamsBldfiv. Ev'aa 1EU. 012420777 


l 




SJEGIONALi 3 MARKETS : 

' ~ X sefectkm of the shore prices ptevloosly shown under refpoort besdfpgs 
• ' * - - _ :«nted below with quotations on London. Irish issues, nmi of which ora not 
lolly i piled in londao. ue shown , separately and with prices as on t bet Irish 


isage. 


MUM*’. 


’ -'.ihylne 20p' 
- Spinning- 

lT* 


•- --"wtr. Erf.bOp 

. . ~«r Cruft..— 

- -gbRMWfl.. 

- «m(RAJ...j 
sfcWcHdy. 

OOsFrblOp. 


m *.M) 
m v* m u 


e)V«— . 
llflyPkg-5p_ 

4t&SeedS0p- 

— iifiS7iip.il.. 


m 


E-j 


^^^1 1 ™ 38 B 



fe’.TTVTI : >7; : • 

■» +- D 




9H- + jg 


jJ!*.TSrS 




Ira 





Tirr ■ 1 hW 







Jjjj 


+a 


JL 


:.T 

t.* 


iA ’ ' 


EGAt NOTICES 


x.1 m]f»35 ot -MT® . •+. "■ .-:• • ■ .• -.Uo. U1P3S or 

.tpe. iJKJB COURT OF JUSTICE (• Ta ilm, TUCK COURT I»F JUSTICE 
wry. . Pirision Con names Omzt\lD{Cbaiirei7 Dtrnion Comoanies Coon. In 
-:iuu « of J B. iJTUO 1-TMrT CD- and ; lb? , M»T<er of D. . A!il> L. NELSON 


-+»-7 


n | \li> 

a ti j . ^ 
ii.i* * 1 


. . '■‘Xirtlei Ot-tHe CtirttPMies 'At^.lSaS. 

■ - -.rtCK IS HEREBY GIVEN dul a 
' - r - i»h lor Jlw trindlafi up oi die aborc 
- d. Company hr- ibe- High ' Court 
: ‘-Alice, van' '.ifa. iBe .‘rtb. day of .Jane 

j"'”-" ■tre+mfert te thy ^W Court by THE 
: . r.iiBTMEXT OF i&ALTH AND 
. . j-VE-iecnUTY or SUtc ‘House. Stab 

. m. XoDdon,' WCL . and that the 
_.j. 'RrtMiop |f directed to he -heard 
the Court sitliog at U»e.- Hbyal 
a of Jnsi ice ,- stracid^ Load on. W.C2, 

12111. day or July. 1976, and aoy 

- .j-vor or roatrlhiunry* of She -said 
•- AO? dertmus to- vtpporf or oppose 
• . " «wfln+ -of an. Order, on .ihe «dd 

- •.. W may «Ytwar at the th»e . or 
. ..--uc in jwrwa or by bis -Counsel for 

„ari»fe7 and' a cow of Ibo Petition 
* fO- lomWied by the nndenfemd to 
redimr or roBtrftuJprr at. the mid 

- -. >nir rcaaicioc. Aach coot on pan 

. or. We rmtiaied rtiarce' lor the 

’...- . W. V.- JJ: Oanoodt ' ‘ •• - 1 • • 

- -.-.State ■ Rouse. , 

'-. -'Wsh Holhem. - •; ‘ 

- - ■ London. WC1. ■ • •■ '■ 

. 7E. — Aar Occitan who lalcwts to 

; ‘.‘,r an the hcaniu: of. the dm Petiuoni 

.- t- - - «ry* on or send by post to ibe 
-WRiod. ooihT in .vrriitiiR' <rt his, 

■. «| SO 10 do.. The notice mnst.rtato L m » ,t •erveoo. or so ad by .post 

fine-; and address «r ibe wreon, or. ral, ' mvM ™' Hl *" wWil " ? " 
. .. -Imi,. the name and address of the 
... mpa be Itaacd by the person 
, r-V^or htc or their JwUarra- (if. any), 

- . - • jiw he served or, U .posted,, roust 

a by post m sufficient time to reach 
- ^ . : ■■MiN H.mw • not ■ taler - than 

- .ochxi ta the aUeruoon. of the 
- ; ?y ot Jnta 1F76. 


p?^rrjfe- : 
' ■ ■ - 


- - . ' .L ?' MIS* «ut 1876 

^ TMBf Cpimr OF JUBTTCE 
•‘ ■“ --JpVpiywiota. Oiranan/« Coart. in 

■ l ’SP® r COIfSTAPLES (GB.l 

. . ’^ D *«<>■ to tin; Matler of The 
■ -r Hues -Act. 1409. - 

: ^SL 1 ? fc ; B SS5® T CfVEstr iba* ■ 

J* torxhc lirEiKb&tf «p Qt tlur abor^ 
. ‘ u*rmm ta titc . High com xd 

■ ■ .^ a rtAT ■ «f Jutw 

^ Court by 
. % .'JF jSSTth^ _?EdaTH AND 

•- iklff °* Stale House. 
' .?o , ?crn. London. W.C.1. and that 

'• ’ . ‘ ^ 

- . . Jtttlxuc- at (fie Royal 

. final, Jmi dm WC2A 

N : '5S S™, J* 3 &r 1976. and 

' --'5S i d^^ CJbtri0n ’ ** *** 

_ : . ' WDpart or oppose 

- •■'.m U Sf«, 0f .* n °P fcr "8 said 
7 - . • ® ™.®y appear at the time of 

- “ «nm tw by his Counsel.. 

* • a of tug 

■ ■ • LtmisbeU by the tmder- 

:• - -Vi J -or (nmiribwary 

•4 ~°. vgwgany rcq u l i ’in p each copy 

* . . **. «soiawm charge for 

- ’^■^Ji.OSUatfOi 

: . Srslp -Ftou4e,- 

* ■ . . Htah Solbprd, 

■": Person ' who. talendt to 

... 60 ihe hearing of Oio said-Fetiliou 
- SL rv ?- UB * Qr spnd *«■ Mrt to. the 
• flamed nmicb In urrUinfi of his 
. v •• 00 so f «) dn. The notice nnst state 

*' ' .-igg-and- address of {be person, or, 
•■' ™< Wnw and address of the 
uid mm.-, be signed hjr the pereoa 
-■ . n. or jjis or thetr solicitor fif any) 
TBst he served, or, if posud. DM 
i or-ny post, nr ca fli pg nt time- to 
the above-named n« lster than 
,odoct in the afternoon of the 
My of July isjs. 


LIMITED i net la the 3f atuer of The 
Companiec Act. . 1MBL 
'NOTICE IS HEREBY GIVEN, Thai « 
Pwnioc fm- the Winding up of the above- 
named- Company by the Riah Court of 
Justice was on the Stb day of June 
1876. presented to the said Court &t 
the DEPARTMENT OF HEALTH AND 
SOCIAL SECURITY of -Slate House, 
Utah flolbom. .London. W.CJ. and that 
tin;, said Petition is directed xo be heard 
before the Court fibrin* at the Royal 
'Courts of Justice. Strand. London WC3A 
2LL, ob the- 13th day of^July 1076. and 
amr-. creditor or cvatnbuiary of the said 
Company dextrous to support or oppose 
titi making at an Order «n the said 
Petition' -may appear at the time of 
hearing. Jn person or by his Counsel, 
for that purpose: and a copy or the 
Petition WlU be furnished by the und*r- 
stahed to any credtidr or comribuiory 
of. the. said Company requiring such cror 
on payment.' o( the regulated charge for 

the same. 

.. Vt. W..M. OSMOND. 

; v State House. ■. 

Htab Hoi born. 

• London. -W.C.L- 

N DTE, —Any .person who Intends To 
appear «o . the beudseoMhesaid Petition 
in. ihe 

above-named notice tn writing of his 
intention «o to do- The notice must stale 
the sane- and. address, of the person, or. 
If a. firm, ibe name and address or ibe 
firm and must be. signed- by the person 
or flrnr, or Ills or their sodcilor fif any 
and must be sersed. «, if posted, mast 
be sear by post . In snBJcJcm time to 
reach the 1 aboue-oamed . not later than 
four o'elori: In the afternoon of (he 
Mi dor of July 1976. - 


Recover-. .- 

Furl Trust ifesr’en Lid. ist t*» it) 

SK High HoHkYli. '.XV : 712: 01-U6AP.I vAIrtOa- 194 R 

pearl GrowJi Fd .. iT- ; 2L3* +03! 4 68 SswbKiiJie.-- .. »£ 

■Seeaai Lints.. .}a3 2S7l-C2 , l 4.V) ‘Hw* 1-3 J-Pf Z N< __ 

iSl li Zli IS ” Pri " S ^ 3 SUb - Tte Commodity. CS 4 

(>SS.reUi2S . 'nw 4 +o'i| 4sz Scotbits Securities LftLV TWwSE^^l^fel' 

Pelican Units Admin. LuL IgMsi pjSySd «s ^o.3| 7.19 «doa£ubS?~ 1774 

1 Fountain FL. Star- (Al.ZCSCaE HeoiBro.rtl: 416 445n ~0.il JS Tbrsrt Cnmth 246 

5 “ gaesrz^rK. JRSfflS*i-rp! 

olAaaoco Mpmute Bbuseax-t LtiLV Pen~tmd Uaii Trost Stogauv <g. pSX&SZ h»5 ^ 1$ SSS^55^' mr 

*3.4] ... | 935 P.QBo*21.Stta«naS«- 043814101 48 rlwt a. Hcniej tax Tiiomes 01312S99I -5ccL E*. Md. (l2S 4 13Ute{ ... 1 6S1 Tct Inc [7E2 

73M --■ I 535 Growth Unit* D*J 31.0! I i^prtualGpGLh.. . 193 7 1C5-2! ... | 4.til ‘Pnces « June O. Next sub day June =a Triftfi. .[11.9 

I 1 i l 


Ulster Bank? mi 

WanrEPr-wi.tlcUvc- 
tbiLlAia-Grou-Lb.- . jZ9. i 


(CClKAi 
J£q +0J[ 4.52 


305 +03 
55 7 +1)3 
33.7a 
14834 
IKS 
265 +8.4 
303 +03 
313+0.^ 

Z2.S +03 


440 

449 

633 

637 

637 

389 

3.91 

193 

329 

491 

11.10 


Unit Trust Account & Kgmt. lid . 

Mincing Lane. SC3M2DX. Q1-CS4PM 
F rua Hn. Fu-rid.-. r 

G ran Wine better 1 

GL Wnhcr. Ovwu— t 


1) d| J 1325 Accum. IfcuL 


J1D5.Q 

llitf 


533 


136; 

-L7 

89S 

bj3 

IS* 

-0.OI 

330 

122.B 

24 V 

+0 2 

4ff« 

I24.7 

Fund 

».0| 

+0.Z 

4.48 

J23M3DX. 

(n«23 40!>1 

^7 

24.01 

+0.21 

448 

Zh.Ol 

+0 7 

*48 


INSURANCE, PROPERTY, BONDS 


Abbey Life Assurance Co. lid. The City of Wetlmiuler Assu r. Soc.f Hunbro Life Assurance Limited « 

1-3 S rail's Church} wxLECU 01-2489111 Rmnlead House. S Wbllebouaa Road 701d Part Lore. Loiein.rVl OMTrifti; 

i V. non •>! i nij* 


Equity FUnd 

Equity Ace 

Property Fd 


Property Acc__ 

Setrcuve FUnd 

Convcmblc FIiirL- 

VMnney Furut 

Pens Property-. 

Pens. Selective 

fen Security 

PcTIv. Monared -_... 

VProp Fd. See. 4 —.. 

Wa> Fd.Ser.4 

9EquityFd.Ser.4_. 
VCoov.FdScr. 


274 

219 

125.0 


022.3 

Ui 

nut 

J107.4 

0327 

fill 

3113 

PI 

1089 
bii 
B 74 


28.91 

23J 

13 L* ..... 
328 6 ... .. 
78 3 ..... 
1198 ..._. 

1U 1 

139.7 .._. 

64.4 

3J7J 

1357 

1B80 

1063 _.... 
2*4 

302.1 

182.1 


Croydon. CHOU A. 0 1-884 MS* * Fixed Ini. Fd. ;R2t 

Full Unit »*1 98.41 ... I — Hnrefcro Equity - ~74 

Fourth Unit 57.4 J j — Property L293 

Priyua. 147.9 m4 1 - gSffSgZZ^l 

Pen. Prop Cap 1=9 6 


nie City at W’minrter Ass. Co. Lid.v Pea. Prop. Ace i|L3 

Riufistend Hma* 6 WbUebone (tend. £2‘X£- »2* - 1^3 

'.“'I.ILNV? 

: '124 5 

A P-J73 

C._. 334 2 

F «-7 


9 Money Fd. s«r. 4_.j97.4 

Albany Life Asmara ace Co. Ltd. 


3 1. Old Burbagton SU V.L 
9Gtd Man Q’FdAcc- [383.8 
9EquilyFdAcc__ 125.8 

yPropFdAcc 97.6 

PFIicdJnL Ace.__ 1854 
WM'nJelny. Arc. — 1191 
GtffMunJ’eaAce.. 104* 
ItTManTdAcm ( 95.8 


1972 
132 4 _ 
1824 

118* 

125-5 
112.3 


308.8 

3201 

3333 

3394 

100.0 


01-4379082 


Rmfistend , 

Croydon. CROUA- 
W ret Prop. 

T fmrfhk 

SpeenWer 

Pula Fund 
luvreiore Opt. Bd — 

Equity FUnd 

WealMliister !»iag*4 Fund 

Mmc 



niJUMU Pea! Mm. Are >1*53 

01-484 SMS4 4PeaJ , lCop 

6Pen.FI.Acc ‘124. 

♦P«n BS Cap. — 
flls.B5.AK. 
UrohruOtea* I 


11S 7] 

115 0 
134 , 
14J« 

m 

130 1 
113 
129 0 
555 


(Tlaed. 


~ Valuatum day last waUaf day 


KSH.=j = 

-rarktag <ftw at the Mat 


Hearts ef Oak Benefit Society 
Eurtaiftsrt.ta=dcB.NWl 01-337 IKS 

Math. HrertaofOs* P3.8 3*8] 1 - 


P»|lPBLtI:r_ __ 

FueriUenAcc. 

M'pJelnu. Acc 124.7 

Eoulti PenFdAcc. 152.9 
tntJJtnJ'iLFdAcc. J95.O 

AMEV Life Assurance LtiLV 
Alma Hue, Alma Rd_R«eaie. RcigrfrdOlOL 

Triad Managed .— JU60' mjl j - 

TrUdMfid. V .-flOlJ 1048] | — 


— Commercial Union Group 

~ »■ Hrtaa’a. L PartwshVt Bd 

— Variable An.Ae.IAa j 3*W I 1 — 

— Da- Annuity DU — ] 13.17 ] [ — 


For life & Equity Assurance 
■ see Cannon Assurance Lid 

Life Assnr. Co. of Feniuyfrania 

aUUNta-BoadSutVIYORQ. 01-4038395 

LAOril'UniU [821 8621 | - 

Lloyds Bk. Unit Trt. Mngru Ltd. 

ri.taenhfirtfSUECS 01-8231288 

E.anpt . — ... |826 88 8] .. .| 8.43 

'Lloy ds Life Assn ran ceV 
GltataSLicBhall a. EC3M7LS. 01-0236621 

Ml; Glh. Jcoe6.. .. 1L01581 0939371 
Opl.SEq Jurel0-_H3 1 9*0| 

fiyC Praj, June 10 _TJ)9.9 
Ofc.SBfid Jun lO.ra.* 
npLO Mr.. JuaelO^UlOJ 
•jpL June 1C. . 088.4. 

Ofa 5ta Fd May 15 04*7 


I 

Phoenix Assurance Co. Lid. Scot. Widows' Fnd. & Life Asa. Soc. 

4-5. Kinc William S_ EC4P4HR. 01036 9876 P.O. Box 90C. Edabfih. EH36 5Bl : 031 -655600a 

Inv. Ply. Senre I MS 785|+0.9|-~ 

Inv. Ply SeiBl- [74.5 7831 +0.9| — 


r 

|68 8 6 3 8] 


+0.7| 


Wealib As.i 

EVr.Ph A.is .. 
t'br. Ph FqE 

Prop. Equity A- Life Ass. Co-V 

119, Cranford Start. WJH2AS. 01-486D857 

R Silk Prop. Bd. _ .. 

Da Mm. Bd 

Da Equity Rd. 

Da Ft. Mny Bd Fd. 

Do Bal. Afi Ser.’l 1 
Gill Ed fcGre ' 


1517 


493 


484 ' 


121.7 


190.4 


1051 



OmfednatiM Life Inn ranee Ca 

120, Regent SL.W1R6AY . 01-079040 

♦Equity Fund....: — 194 * 
niu ated Fund.-. [1325 


HID Sttarae! Life As^ar. LUL 

JtLmK Tower. AffcHaconbcSd- Onr- 034K43W 

RillS Prop. Unit — 1131.7 1»« , 

♦Do Un t'iul 1127. Q UI S .... XI 

Da Money Fd. 3MA 315.7^ -.. — 


_ 4-Pn-Sp FdJii» 5_:|U7A 


135.7 
12S.4 

1247 

114JJ 
1543 
2107 
119 9 
147.1 
1211 


Barclays Life Assur. Co. Lid. 


Pcriooal Pen Fd 
Equity Pro Hind... 
Plied Ini Pm Fd 
Macaficd Pm. Fd — 
Property Pen Fd._ 


to* 


232HomfordRd.E7. 

Barelwhaaib. MS , .M8R.-4 - 

Current unit caloe June 9. 

Betfilw life Assnr. Co. Ulf 

71, Lombard Sl_ EC3. 01-823 1288 

Blade Hone Bd — ] M5.6 | 1 — 

• ftr ‘'Brandts 114" see ‘ 

*TUayda Bk. Unit T*L Mign.” 

C a nad a life Assurance Co. - 

2-8 Hish Sf_ Potters Bar. Berta. P*r SU32 

. Si 1 


■1-53(9944 Wrstected In. Pol. 


i5| 


157.1 

140.5 

1S5.9 

1*97 

28X40 


5*4 


Imperial life Acs. Co. of Canadc 
lmpenjl Beice. Gdilufcrd 
Grt.Fd June 11 —[583 
PB.GLFd June 11 — [4X5 


M & G GroopV 

Three Quays. Tower HiH EC3K BBQ 01-828 4548 
Peri. Pen. June 1 ! Q311 13S0 

Cv.DpBd Junes. 0058 LIU . 

71255 FquitvEd Junc10_ rtJ 10OJ) ’. 

cj 71 , r-nirTTAUunelO.. 100 J 

Sil ' — Fmly 21-iKJuEelO. 125.1 

ca - z| •» — Ini Bd-- .--line 10.. X1 1 851 . 

Mntrl S# .'Mil .. 1083 114 8 . 

Propciiy June 10 125.0 13X4] . 


Sec 

Property Growth AssSr. Co. Ltd.V 

Leon Boose. C raj-dan, CR9 IU-> 

Property Fund 

Property Fundi Al._ 

Acnealtural Fuad 
Aerie. FtondiAi- — 

Abbey NaL Fund— 

Abtay Nat. Fd ■.%>_. 

Increment Fond - 
Investment Fd (Ata 

Equity Fund 

Equity Fundi A)™ 

Money Fuad 

Money FundCAV— 

♦Retire Annuity — , 

♦I mined Aunty — 


Corn bill Insurance Cat 12d-V ' 
32.Comhlll.ECJ. 01-8885810 

CapitalMay t5 1 978 

^^£«.Ma5F»'l!l328 3,J 139 1 


Jl-WOWl 

-JEIE 


The litdiyidoal Life Los. Co. fJd.V 
Emerpriie Hie. Isambari F.runct *til_ 
Ponsmouih POl 2AW. PoctMncuta 27733. 

129.6) 

3039 3«4l 

ms 4 

1193 


Fixed Int. I -nits. — {3231 
Eqvilv.l'ntla — - - 
Propany L'nils . 

Managed Unite 


Credit 6 Com m erce Insurance 
80 Made Lac* EC3R7TN 01-488114 

SS3WiS±=l W 


Money Fund 


Assurance LtiLV 
I Olympic wy, Wemtaey. HAB0NB. 01-802 8878 
Equity.twu.-. 


ffiMas:." 

Exec. Equity Chill — 
Exes, roptlut 


£12.79 

•89 

0038 



MoptAccum.il mt_ 


IMPAWY NOTICE 


RAILWAY 



If above OcbcefunK' hniwuiKc Btaf. 
p.ticss Income Tar »• 35o. hi rfu? £j 
Debenture j wfll _ be] paid on 


“ • • No. 801919 of 1978 . 

Tn the HIGH COURT OF- JUSTICE 
Chancer? Division Companies Court. In 
ttus blatter of SURLMKAD LIMITED and 
tn the Matter of The Companies Act, 
1945. 

: NOTICE IS HEREBY GIVEN, (tut a 
Petition, fpr the Mlmtins up of the abnve- 
natrted^ Coonrarer by. the Btatii Court of 
Jtridca- was on- the 71b day or Juno 
JWA.-ptweowd to tte-'Atfd Eoun by 
THE COMMISSIONERS OF CUSTOMS 
AND EXCISE or KIdk*s Beam House. 
38-41, Mart. Lane. London EC3R THE. 
and thsr tbe said T’ctttion te dtaeeted 
to be. beard before the Court sUtius at 
(be Royal Conns of Justice. Strand. 
Loudon WC2A 2LL. on tile 12th day of 
July 1976, and any creditor -or contribu- 
tory of the said. Company desirous to 
support or oppose the . maMna of an 
Order an tbs' said Pctttico may appear; 
n the. time of heartac. in person or 
by bis Counsel, for that purpose: and 
a copy of the Petition trill, bo furnished 
by the Tmderxisned to «u.v creditor or 
coairtbuiory of the said Company rrqulr- 
but snefi copy on payment of the regulated 
chares for Ute same. 

G. KRIK0RIAN. 

Kina's ‘Beam Housor 
• S8«. Mark Lano. 

London EC3R THE.. 

Sol) wter to Uw Petitioners. 

NOTE.— Any person . “tf ho tmt-odR fn 
appear «i the heannp 0f.4he.uid Fpurion 
must serve on. or. swd by pose 10. tita 
Abovc-aaiticd notice in writing of his 
htienttoa » to da. Tho notice amt stoic 
tbe name and address, of 4bc person, or. 
if a firm, the name and address of the 
firm and must be signed by tho person 
or flra). or Us or Owlr solicitor flf any) 
and' must fie served, or, if posted, must 
be aont by port in sntHrieni time to 
reach -ibe' above-named Hot later than 
four o'clock tat the - afternoon of the 
9th day of My 1975. . 


,.:|M»i«tf wilft. -WJflwrei aaA Ghma 
■ L-imMod. Bve ri*ar dan- Orior 40 date- 


GOURMET 


GALLIPOLI RESTAURANT, off old Broad 
Street. ECJ, Ooefi-eVtiy day for loneh. 
Dinner -and danipoir until , S ajn. — Crtiaroe 
. twfcc jnohtly (t/lO^O/Vd 1.1S *J(i- 
Mod. ~to Sat. £6^5. TV. 535 1922.. 




XSSSSs=M 

♦Sdreatve An JA -.{683 


C0-7U 

value June 1 L . . „ 

10838 309fl{ +l.01{ 

^fl.78 
0008 
£U95 

275 29* +03 

01 5 230 

©3 33 3 


■ 20 g 

1133} ...... 


+4071 — 
♦0J3 — 


K. Jr-S Gill B.’Od , 
KAS. G-nt. Sr. Bd.| 

dCommnijry 

•Growth 

•Tapi trt...,. -| 

• . CIscorae — 

Croat rot Life Art C*Ui ' gglSSsSuSiZ 

BraywfeltBse-Mdnhd. Berks. Mikibd. 34865 ♦Fnreign Equity — 
Croa. Pin'd lev. Frt (553 51 -R 1 - 

Crusader Ianrutc Ca, Ltd. 

Vincula Houae. Tower Pi.. DCS. 01-888IBI 
G th. Prop. June B — 1543 43.V I - 


—11259 


U"S 

109.3 

1065 

1091 

1200 

3073 

m.q 


Irish Life .Assurance Co. Ltd. 


Magn a Assurance Cempn)- Ltd. 
1* ■.T.ecjuef' S«v. LKhndRe. Uiddx. 
Fuild;r.4 3ocJ5d - w [ 1332 j 

Mafir.aMan Fd„‘. | 129.4 | 


Atlantic 

.Ml WTb«r Af. tita 
•All WeM her Cap. _ 
•Inr Fd. lit - . .. 

Pen 11 cm Fd. Ul*. 

Cone. fws. Fd. 

Con v. Pen vCan LX 
Man. P«tis. Fd - .. 
Man Pcti» Cnp ijt. 

Prop Pens. Fd 

Prep Pro* CapL'UL 
Bdee Str- Pen I'L 
52161 .Bdfi . Soe Cap IT — ' 


162.4 

1*2-5 

526.1 - 

525.a 

13&3 

1388 


56.7 


56.6 


1344 

334.3 

120.0 

ii 

114.4 

1512 

1208 


1953 10851 

c 

92.6 97.6 


U85 n 


1073 

mo 

112.6 


115.1 

1142 


114.9 114. S 


IMS 


1865 

1044 



Slater Walker Insurance Co. Ltd. 

30 Uxbridge Road. W12 01-7400113 

SeiJtiL Fd Cn Unt_ WS.7 OTij +0 2]- 

5el3a.Fd.SLtioL.._|7C3 73.7| +0j| — 

Sun Aliiaaee Pond SfangmL Ltd. 
Sun Alliance tiouae. Korsham 040364141 

EpLFdlnLJM 9—91X88 117.70] | — 

Sun Life of Canada IU.S.I Ltd. 

2. 3, 4. CnckspurSt.. SW1Y5BH 01-9005400 

1494 I J — 

145 8 l * - 

Target Lire Assurance Co. Ltd. 

Tarcet House. Gatchau+c Rd.. Aylesbury, 

Aylesbury |0298> 5841 


01-6500606 Maplelenf JuneB-. . 

Perstil, Pn. Fd 


— Backs. 


Man. Fund Ine. 

Man Fund Aro. 

Prop. Fd fnc 

Prop Fd Ac* 

Prop Fd Inv. 

Fued Int. Fd. Tnc.999 
Den. Fd. Ace Inc 100. 1 

Ref Flan Ac. Pro. 53 8 
ReL Plan Cap. Pen.... 44.8 
RdJPtaDMan_Acc._ 100.7 
Ra.PlanMan.Cap ..{?9.7 


183.1 9311 

fns 1034 

^11X0 w> 

W ' 0 105.6 
1055 
584 
58.9 
1045 
105.4 


:S3 


- ! 
- J 


TransinternatioBa! Life Ins. Cs. Ltd. 
2 Bream Bldgs . Lcadan BC-4 1 MV. 01-4056487 


[109 4 
BC.8 


Tulip Invest. Fd.—. 

Tn lip Maned Fd.. 

Mfln.BoodFd 

Man. Pro. Fd Cap .{97 0 
Man. Pro Fd Acc l«4 


11521 +X4| — 
892 +0.9 — 
895 +0.9 — 

102.1 +2.7 •— 

1035 +28 — 


“ Prudential Pensions Li mi ted 4> 


Trident Life Assurance Co. Ltd. 
Rentiadc House. GloureMcr 045236541 


Trident Mm. Fd 


[1071 


~ SZeich&al Investors AssuranceV 

— 12S. tliqnStart.Ctasdon. 01-686 

— Crin . Pep Fd. .. _ 

— Stand Mrtrt. P. . . . 

— Her Inv Man. Fd 

— Mer Inv Ptv.Bd... 

— F-iuiiT Flemd 

— Prep Pm. . — ... 

— Man. Pent. 

Equity Fean 

Cui». Dep Bros 

Mon. MR. Pens 


US 7 


1172 

... . 

«£2 

— • « 

1149 


443 

...... 

JJ6J 



4S33 


121.4 

...... 

1178 


136.4 

..... 


Holbcrn Bars. EC1N2NB. 
Equity Fd Mny 19...IEX743 
Fixed Int- May IS -.[£33. 9S 
Prop FA May 19_ [08.93 

Reliance Mutual 
Tunbd dee Wells. Kent. 
RcL prop Bds [1483 


isia| 

14.1a 

1933 


01-4059222 IJ]3? ; 5SL^ n Z 4 "lK5? 


Tndent Prop Fd 

I TndentEqty.Fd.. .. 
TridenLR Yd F. _ 
Trident Monvy Fd. 
Tndent Fisc'rt FA 
Trdnt.Bd.JuneT0 .[32.0 
083222271 Gill Edged 


114.3 
803 

114.4 
1067 
till 


112. a 
1312 

1204 

8AS 

1295 

1345 

317.1 

345 


Royal Insurance Group 

I. North John SL, Liverpool. 0512360622 

Royal Shield Fit {2022 Jeff .Of ( — 


91.8 

lDLMjumaecrFd ,.|1D63 11201 

Cash value lor £109 premium 


sa-3 


■ ' * II. Fin«s-jr-- Square. EC3. 

Eagle Star InmnTMldland Aax Biuecid j-m*4 ..198 9 

1. Threads redJc St, PC£ 01-5861212 Manrtel Pund .- ]147.9 

Eagleritid Units — p9.4 


4B.9( +0 J{ >" ‘ * — fei 5 


0I42982M 
67 0} ...J 450 


Prop. Mod G:h.— .► [139.9 

General PertfeUe Life Ins. C. LtiLV 

ATSartiiolamew (X, Waltham Crow. WX315771 m n g * Shaxxon Lid. 


1553 • - 1 

341.5 

1962} 


5.70 

5.73 


Portfolio CjpitBl — ij44.6 1 * , ' a, 472j L...'} — StCerolull FC3 


GMU Ufe AsounoceV 

Cooirtoa Hoaae, Chapel Ash wtoa 080228511 
Kay luv Juaefi I 7844 | . — I *93 

Chxtftse. Japhet Life Art Co. Ud.f 
1 PmtsSTjoater Row, EC A 01-3483800 

spgeizdgt ||:d = 

SSSSSEEiS Sf r.:. 1 - 


Fortlotto Fund- 1 10924 ^ ^ 

BriirfFdi Exempt (n88 36 IS9TJ( 

Growth A Sec. Life Am. Soc. Ltd.? Gift B«i- W93 uoc i22 c{ 

tinned HooatWJL 012286188 CwLSec.BA 1190.9 1C6-3| 

Flexible Fi nan ee_l £XM8 I ... ,1. — . 

tarn dhank Sees.; — I ,55.97 J. — 

gT S^^F ii^d'.:i £7.753^ 1 — LanBfcaat Life Assurance Co. Lid. 

MifdaJ Kie. Finsbury Sq, EC2 91^284831 

Guardian Royal Exchange "Bj 

Royal Ext banc e. E.C2 01-207107 yprop. Bond _ - - 1145 

Property Beads MAS 154.M _. . [ — prop, tin 11s 1US1 g2 

FeoSroJFd.'Uta |l!3J UXR-531 — Wisp <5Pi J»aa Fd [M.D 

I 


01^=354=3 

- - -( - 

I “ 


“1 ■■■■{ - 
IM-S — 

24 3j ._. I — 

43 1J —.1 ++ 


NEL Penstoes Ltd. 

Mi ll on Court. Dori 1 nff. Surrey. 5611 

Nelen Aec. L'nils.^ «V1 SS.3I+B9| — 

Nelcx Capita) (65 0 - 684} | — 

Sret Snh. day June 25 

New Court Properly Fund Mogrs. Ltd. 

Sr .SviilhinsLMie. UrnJon. EC4 0l^D643S6 

.VCtPrJ’.itar 3! ,.199.4 307V ..._.| 7.91 

Snl rub day June 30. 

N?l Pensions Management Ltd. 

48. Gracerhurfh S EG3P3HH. 014034200 

.VanmaJrtnd — [1133 117.9} . ...| - 

Prices June 1. Next dealing July 1. 


Save & Prosper GroupV 
* Gt. SL Helen's. London. ECS 
11042 


Bal. Inv. Fd 

-Properly Fd — . 123.3 
t Deposit Fd .._ . 11B.4 

Equity Pen Fd 1282 

' "Property Pro. =...(1452 
'nnpaoy Pen.Fd , 


112.4 +0^ - 
138J 
11*3 

U5A +1.3J - 

- w . W37 .. 

JCompony PcnFd 11493 1572].. 

rnce. 00 "llw 14. •■■June' 
tv;eefcfy Valuations. 

Savegaard Assurance Limited* 


Tyndall GroupV 

16. Canynfir Ruad Bristol. 

3 Wag utr'20 1 104 2 

PropeityMayaP. . .1 S7 2 

Deposit Mqy 20 ... . I 3132 

01-5881717 asroslnv.Xffy2P._l 652 


8272 32241 


Vanbrugh Life Assurance? 

41-43 Maddox a_Ldn. WIR9LA. 01-4094933 


MroaqedFd _ ... 

Equlb'Fd 

Fixed Interest Fd. .. 
Property Fd., 


1323 
153 9 
1297 
115 2 



Cash Fund (105.7 

Welfare Insurance Co. L4d.V 


Su-an Court. Petcrsflcld. Hanu piiVlld. 328t The Lee*.. Ftakreicsic. Kcii 


loveamenl Fund /130J) 336.9} +J 0} — 


Norwich L'nion Insurance Group 
po’ Bm 4. .Nontieh NRi 3NG. 0603 22200 

Un Fund JuneO — .13434 15*91 .. .. 

E-+ Fund Junes.. .BIS 4 2Z36 

Fr. FVind JuneB . .. I10Z1 3875 ._... 

Fx.Fund.isseO._ IU0 7 1145 

Nor. Cat. May 15 3424 


I - 


Schroder Life GroupV 
Enterpri * House. PortsiDwlb- 

FJex. Junes [1824 1 V 11 

Equity June 8 1M5 

Do. Ser 2 Junes.... 159.7 168 2 

Property JuneS — 1Z2 J 12S.9 

Fixed I at. Junes.. 139.4 1145 

Denoal JuneS 102.1 1G7.6 

Pros. Cop June*. . 1961 153 9 

Peas Arc. JuneS .. 1421 178.7 

Exce Pro Cap . - . 10428 

Bxer.Pro. Acc. — 10639 

Money Fund [945 10L7| 


'op Growth Ftied .. 
Exempt FlexFd, 


♦ttcnirt Prop Fd- . 
070327733 *Expt fnvTsLF«i.... 

FlesiWcFund ..... 

* Inv Tnirt Fd. 

MOTejmakrr Fd 
Property Fund _ 


1505 
E34 
HJ 
94« 
785 
94 6 
74* 
445 


Windsor Life Assur. Co. Ltd. 

1 Hiph £rta Wmdxor. "A'lnd-mrSAK* 

Life Inv Plans. ... 154.7 57.6, 

Future Ated Gth kailOO ibj36.P| 

Rrt.Aud Pro-. . E347S 

iwih ,h71 182, 


— Flex. Inv. Grow:; 


OFFSHORE AND OVERSEAS FUNDS 


Afirtuty Fuad Management Co. Ud. 
P.O. Bat 1948, Hamilton. Bermuda. 

Albany Fund Ltd- |JC4tat 425} . ... I — ' 
AxfiaUraot Securities (C.I.) Limited 
V.O. Box OT, St. Ueilrr. Jersey. 06342S9SI 

Op.Tn.tJereffy>._I95.0 # 98 0a|..— I 3.90- 
__ ■ Next deetiDB itete JumJJ£ 

KxftilnrLTn-iCTrWB, 1B2.SI._._] — 
Next dertiufi date June 34. 
Australian Selection Fund NV 
1. do Inch Youg <r 


Mar fcrt P ppprtpnrtire. rlOlriU Youg It 
Oren^te. 127, Kent Si , 

OSSlSbans 1 JUS254 J — 

Next sub. day June 17. . 

Basque Bruxelles Lambert 

2 Ruo.de in Refiroce B 1000 Bntaada . 


Basque Bruxelles Lambert 

2 Roa.de in Refiroce B 1000 Braaada 

- 4-K 3L22 

J-* 1 

. . CAP 

BL of London & S. America Ltd. 
4MB. Oaroa- VtoteriiSL.EC* 03 9489029 

Alexander F\md [ SDS708 I I — 

Net Met value June 7. 

Barclays. UniconrlnL (Cfc. IsJ Ltd. 
1, Chart ng Cross, a. Relier. Jmy. 05342804! 

sssg?a?-Ea« strips 

Barclays Unicorn Int (L O. Man) Ltd. 


Sebndtt Vfegg" 

Delta Group •»• 

P.O. Box 3012. Nassau . Bahamas. 

Detialne. Jonef_J$USU8 Ui[ [ — 

Dreyfus InteicasUsestal 1 st. FdL 
P.0. Box 50712. Nassau. Bahama* 

NAVJunea — [RJSn.41 J2R| „...| — 

F. & C. MgmL LtiL Inv. Adrlmra 


I I l 

Hambro Pacific Fund MgeronL Ltd.' King & Shaxson Mgrs. (Jersey) Ltd. Old Court Fund Mngn. Ltd. 

I Channy Crust. St. Holier, Jersey QS34 29041 

Gilt Fund.-Jror.i.. [9.66 9371 | 1225 

Nest mb. day June 23. 

Klein wort Ecu son Limited 


330 


Cora hi II Ins. (Gaernaqy) Ltd. 

P.O. Box 157, St- P Her Port. Guernsey 2110. Connaught Ceitrc. Here Kong 

InUIaard.'NnrSS-IMZft 155.0) . — | — FarEtesti-'dJu.ne3_ [£3X124 9 71} . ] 

F«r *'P*fiag_F«a<r a ee janj er “J. Beaty Hambro; (Guernsey) Li mi led 

P0. Box 05. S* Peter Port. Gueraiey 0481 28623 

C.I. Fbnd flay 3 1309.4 1143! . — I * SO 

fat Brorf Fund I SVSU313 } -...] 800 


780 


01-038000 


Laarroce Pountacy HiQ. BG4K DBA. 
01-823 4680 

Cen.FdJUM-2 1 XUS353- | | — 

Fidelity HgmL A Res. (Bda.) Lid. 

PjO. Bun *70. Hamilron, Bermuda. 

Fidel i w AulAsl 
Fldelltsrla i Fund- 
H deli ty Far. Fd — 

Fidelity World Fd. _ 

Fidelity Stro. Fda_ 

SrrlaA(IotnJ) 

StrtcaB{PaeifiO_ 

Series DfArtAxt). 

FJJELS.T. Managers Ltd. 


SUS16.75 


SVSL6A3 

SUSM31 

_.... 

SUS1LM ■ 

♦DIB 

ass" 

■■■— 

■ ' 

, — 

at is 

— ... 


.lHWBtroSL;Dpqgla^l oJL 

Unieom Aan.au WJ — 

DaAtm. Min SOS 32 Jn .... 

Da Gitr. Pacific 135J5 3.443 

Do, TiuL Inctane^^ 353 375 ...... 

Dol of BlaAT B. h- 95.4 478 

Da Mau Mutual P50 249). 


08244836- I. Charing Ctaro.SU H4Uec,J«er- 


^3 1 - 

Vro First Viking Commodity Trust 
930 8. SL Crorfie’s St. DoufiJaa, LuJt 06S448S2 

190 atVUtCre-lSC — )»• 37 J} } — 


Bisbflpsgato. Cnmoadity (Ldrt^te.) Worhl Uit 


UWOO.BWiooeCde.ECaW^. 


01-2836767 

ARMACO® 

COUNT f? (6) [ iiwu I — l — 

Bridge Management Ltd. 

P.0. Bos 508, Grand Cayman. C*an la 

N" basil i May 2» | YlXISB {„._.! — 

T.a Bn N4T1X Nassau . NP. Bahamas. 

Nippon F. June lflJttSCJt OAH 1 8.919 

Butterfield Management Co. ltd. 

PO. Bn I83 l Hasikn. Bermuda 

Prtrea as. May 10. Kcxt sub. day Jane 1*. 
Capital Intern atienal SJL 
37 rue TtfotroDame. Luxembourg. 
&qalallnLFDEd_l SliSl«j*l |+BJ9j — 

Chazterboase Japbet 


Butterfield Blfig, Hnoattw, Bq— da - * . 
NAV May 31 — | 5USW.82 ) | -1 
G.T. Management Ltd. Ldn. Agts. 

managnnent latenntional Ltd. 
c^Bk-of Bermuda i^ront SL Hamits. Bmdo. 


Hapnt Maeag em ent Ltd. 

305 Fq Houjt. ice House Sl 
U mcKtai fEn a- 01-28339311 

HK4 Pne- ti.Til — tSHSUJB JX9] ] 340 

Oliver Heath and Co. (loAl and Gib.) 

4. rrish Place. Gib. CK245Inf. (Join 062*823748 
Warrants l- undtiD . |45 45 44 17| _...| — 

Heuderson BS3S Mgetnat. Ltd. 

P.O. Bex N-T7J2. Nason. EahastiK 
H'sroBSHJta Fd-to«aiJS . U.9JI ... .. 

Prices on June y. Nett drollnc dale June 23. 

Hilf-Samnrl A Off. {Guernsey 1 Ltd. 

8 LeFebvrr JO.. P«er Pert GueraMy, C4. 

Guernsey T»t IU0J' ia7c»19| 355| — 

Hill Samuel Overseas Fond SA. 

37 Rue Ndrn Dime. Luwmbourc 

NAV_ [STSUrt 1MK+016I — 

0934 26041. International Pacific Inv. Mugt. Ltd. 
nP.O Box XET. 54 PM St, Sjdney, Aust, 

Javelin Gquiti Tst [&A1.45 1771 i 431 

JX.T. Managers (Jersey] Ltd. 

PO Box 194. Rr. sl T»L Hse, Jtntf 0554 774(1 f'^d Fnnd'Z. 

Jasrv Estmi. TW- g»0 159 0| 

At at Mny 23. Next sub, day June 30 

Jardine Fleming & Co. Lid. 

«th Floor. Coanaucht Centre. Hens Kook 

1.96 


♦7J 


[♦ejoil 


20. Frochurcb Sl_ EC3 
Fdnaves. Lux. 11099 

UuwiKYlae 1521 578; 

Do AL-t-ua fil2 47 

K 0 Ftr East Fd StOTSl 

XSInll. Fund — StiSlO.91 

KB Japan Fund 5tiSfi.72 

Afina Bens u da — | SDS427 
*lntenlaliaiLiRg-.|K482 8,9 

"tiuiIcadi’DMi... . \Z025 2l 

■KB arL ta L o n d at p*yin& as robs roly. 

Latnont Investment Mugt. Ltd. 

8 St. Geonse'aSL. Douglas, loll 
ijimonMinl Ine [192 294td 

1 JHianl Int . ftfc - pt 6 L #[ 

Lioyds BL. fC.I.) XJfT Mgrs. 

P.O.Box 135. SL Helier. Jersey. 053427581 


4.13 

£99 

£87 

£29 

3-06 

1.44 

244 

939 


P.O. 58. SI . J nbanx CL. Gueni wy 
OCEq-ty.F Mw38_ J41.4 43 

OCIneFd. June 1(130.1 138 3 

OCluL Fd. Vlav 17.._[106fc lUa .. | - 

SmCoFdrtSa 1 1082 114.9] . | 3.48 

Old Court Commodity Fd. Mgrs. Lid. 
P D Box 58. SL Julian's CL, GkienUCT 0481 £S741 
O.C. Cemdty. Trust- 1114.9 124JI +1S| 1.25 

Pnere an Jnne 14. Next dealing June 30. 

Property Growth Oversew Ltd. 

28 Iririi Town. Gibraltar. iGtb)0IOe 

tiS Dollar Fund ...[ SUM) ]....( — 

aerilnr Fund | £108 [ * _ 

Save A Prosper (Jersey) Ltd. 


Target Trust Mgrs. iCuftauui Ltd. ' 
<‘>4BI 26331 P0 Sir 710. Grand Cayman. Caimai is. ' 

' 4.60 TfiL Offshore Cav.t]2557 C38W . | — 
Prices on June 0. Ncxl drolitu; dflic June Id 
Tokyo Pacific Holdings N.V. 

1 alums Manacnnrot Co K.V.. Curwap 
JVAV per fhxv June 7 iVS38.B9 
Tokyo Pacific HJdgs. (Seaboard) N.V. 
I minus Uanacfsnent Co N V.. Curacao. 

WAV per Share June 7 SUS26.76 
For Triinupb Int Fnd. Mgrs. 
see Neptune InL Fad. 

Tyndall Group 0534 37231 

H uni It on. Bermuda. & SL HeU«-. Jersey. 


Omens J unc 9 

1 Accum. tin its 1 ... .. 
OsraslSlc.l June 9 . 
1 Accum. Shares). . 

CilcJunep . _ 

t Acc urn. Shares, . . 
3-Wa>- Ini Ma»-20.. 
tai l Man Ha} Mi _ 


ISUSL13 L19I 
SUSL53 1.42 
C7.18 755 

119 65 10 JO 

K9.0 108.4a! 

1020 103.4 

S 1*52.351; 
87.2 


5, 4\J 


480 

600 

1L95 


37. Broad S(., SL Helier. Jersey. 053(20581 
niwxaroa Surf! ft Pr off p e r IntenutlBOffl 

I 196 InLGrPd. June7 — BUS5.6I 6201 1 — 

" ^ Mr-PdJune7 SuS3.C in _ 

1 "+ Jdne FEJunc-7 KUS26U Iffwl | — 

Con>bd1y,Junell._.Q3LB' 13771 — ■ 

Sepro Junes fo'SW UH] | — 

LRS-dsTaLO-aros [54B 57i| | 15o‘ n^a wnrt 1 1« 

sra oroiiae date June is S55ffi&di:|S S 356 United Slates Tsl. Inti. Adv. C(L. 

Uoyds International M grant. SA *J »y.Fxd.4 une 1 1 ■■- PJU lUM ...| 1155 14. Hue Aldnncer. LuxcmhonrE. 

7 Hue du Rhone. P.O tiot ITS. 1213 Generali uronngs »We4 ThUff. U.S'Tsi. Inv. Fnd. .| StiS11.87 1+0J6| 1P3 

Ltevds Inti lncro»e|SF3K5 34381 ....[ 7.77 Sen lest nger Fad. Mgrs. (Jersey! Ild. N« ass« value June ll. 

LftBTSIafti-Rr#... |ff366» 794 Uq | 321 P.O. Box 197. 9. Heller. Jersey. 05342131 1 S. G. Warburg & Co. Ltd. 

M & G Group fxXcUzl tai»As "iSSS - "" SP® ^S2I ■ ■ ,1 tS M.CrmhamSircrt. EC2 

ThrwQBPta. Tower Hill EC3R«BQ 01«645» iSiigumSfe” sSlM Cnv.Bd.Junc II. .. .1 51 AST 

Atlantic E*. June 81*1.830 197H I _ . „ „ f ' - EnarvInL June )] JlrS1351 

.i iwtcftx.juneuf xxg* ««l ... .] j Hcn,y Schroder Wagg & Co. Ltd. Gr^LSFdMffyM j SUS7.IB 

lan. cbespside. E.C2. 01-5884000 Warburg invest. MngL Jrsy. Ltd. 

TrtSwASilaod SU?g[i! h i24 j Crve. S- Hriicr. Jsy. a, OSH 79341 

Asian fU June 14 _{K5MH ud+OJti £74 
Darling Fluid. {SALTS lMj | 5.69 


Aii^^T.-n .EiiJ peg. 

CiDldEj. JnaS- 


L418 
sustzz 
718, 


Jardine Estn.Tst.t- 1UKS458 | 
jSSncJ-a. KWf SUIQ27.45 -..., 

JwdHwS-EA* - JUg£« 
JflrtUnePhlp T-4-. J SRSl£59 
JuidmeFtcm. Int. ^1 SH1X50 ... 
3IAV May 31. Eqnir. StiS4a«l 


£• 

..:_ 23 


L28 

1.96 

258 


. . S£7^ -57| 

(Accum. L'oiff) — ^ 168.9] -T5\ 

Samuel Montagu Uo. Agts. 

2 14, Old Brad St, £C£ 

Apple Fd, JuneS ™ ISTW-O 
Jpn ft Fr% HV 31. SHR907 
117 (nil JUD09 SU3547 

] 17 Group JuneO — CSU3 
1 17 Jmq Hsu 2B...{£557 

Murray. Johnstone (Inv. Adviser] 


93.94 

9394 


1)1-600*553 

♦3041 — 
♦OIM — 


0J-59S6464 Singer & Friedlander Ldn. Agents 

^50 20. Cannon SL, EC*. 01-3489046 

Driafrods L - [DMan 77.7J] I 7.94 World Wide Growth Management^ 


CMF LuL May 27... .JStifflJl 
CMTLW.Mte-27. .... C9J1 
a«alfiT£L May 20. _ £1249 

TMTJnnelO JHSUH 

THT Ltd. June 10_. dl.M 


150 

£29 



- J 


Slater Walker Tst MgMjersey) Ltd, »*rid mdcGinjn. puaw . 


1 1 


^ * 


AacbcrCittEdCO-. 
Ancbcr ^ 

Anebort ‘tr Units—. 
ADClM-W^JSL.-^. 
Dtx A uat Jersey 


Da Wall SL da , 092 


£9 .99 ■ 

KSLM 

SUS22 


,9.2 


9M .._J 
67? 

■x» 


KA989 




J124 Fw “Jersey STvings Sank'’ see TSB Unit iK2,Hope«.CLisg(w,ct. 


£59 

-213 


Trust Managers" 

Eemp-Gee Management Jersey Lid. 
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peace lad tfecen ihuifciu are SSjl EBInlel prJce.'ccuictMc* 
ntlos and eaters arc bated on latest annual reports end acecanls 
and. where pwnlUr. are updated on half-yearly IlKnrer.: I bey ore- 
adjusted lo.^CT ot 25 per cent P7Bs are calculated an Ibe basiaaf 
net dJslriljotkm. bracketed (Imres Indicate 13 per cent, or nm 
difference If calculated on -ell" iHncrlbotlon. form sue baaed 
on -mcilmn m“ diitrlbmlm. Ileida. MBimlrj; calaWBimt of 
net dlrideod* on enrreni rneti ACT. nee based on middle prices, 
ate ktom and allow for tilot of dec la red dlfitributlOBS and rltUrto. 
Securities «Jth denomd nation? other Than -jierUnp an Qnoted 
Inclusive al Ute Invrctmeni dollar pr eroi u m. 

I Acrlinfi ■Jer'cminalrd secuntics which include investment 
rinU.ir fi/cmiura 

• -Tap" -Sio>.-lt 

» Hi+hiond Lem tnarked thus hare bera«JjMlnllC3ilnrJop. 

nRhu issues lor co>h. 
t Interim r.snce incresed er resumnf 

1 inienm Hnce reduced, patoed cr deferred. 

Jt Tax-lrw to nim-rcr.idcniR 

+ Figures or report awaited, 
tr ItatiKicd security. 
t rncc at -roc of suspension. 

5 Indicated dividend filler peadink scrip and or ri chln issam 
COTCT raoli-v to preiwns Oiridend cr farecasL 
— Free of Puty. 

+ Mercer bid or toor&a&isrtion in rregress. 

* Krt comparr.hle. 

+ Stone interim: rcdacnl final md'm- . reduced eaminsB 
indicated 

$ Rtad on IST3 prrtfj. 

t Ccrer nllea-- tor ccnicr«itsn of shares not now ranting fee 
dividends cr ranhmt: cnly Jcr n^melcd drndmtd. 

< tci-er dma< ntt aUcn- hr iJuerr. which may also rani: flap* 
dni&x.J ai a iiinjre d-ie ‘U> p"E ratio usually provided. 

9 Excludint: u final dividend declaration. 0 

!• Dcdonal |«i«V. 

II No pi.r value 

■ Tn free h Flpuro ba<d on rroc-pcvius or ether officio) 
tr iimote. C t.’cnLe. d Oivirtoid ro:c paid tr {uyafaleco jwrt nfi 
capital, cover based on dindr-nil un I ul! coriiol. e Redemption 
f F1M yield. c .VAusted rtnidend and j-Jold. 
h Aaiurocd dividend and yield alter wnp issue. ] Payment 
from enptirJ sources. k Kenya ot Interim h Leber than 
prcrioui. irtal n Rlfihtr. issue perjJnt. <t Earnings based on 
prdlmm.i.'y (jgunes. r .Australian currmo'. s Dividend serf 
vjrfd nccluflc o npccial payment, t Indicated tbvidend: carer 
relate- to previous dividend. V’,<E ratio based on lator annua) 
earning » FtertMt 8Mdad: cover based on jircnoos yeartn 
canting;, v T ax Ire c up to 30p In Ihc fc or Yield oTlowa fop 
currency clause, y Oindend and yield based on nwreo-lfirtno. 
s Dividend and yield include a special payment: Cover does not 
orrfv to epeeinl poymeni. 

A Net dividend and yield R Preference dmdeml passed nr- 
dif erred c Cflnndion. E Issue price. G Assumed dividend 
and yield alter pending ccnp and/or rights issue. S Figures 
baaed on prospectus o? oijier official + sli h »i ftes ■ lor 
1978.TT. M Figures bwd mi pr o rpoetua or other otfiaa) 
nu inu-jt /g ipts. N PI vufaid and yidd based on ympv e tw op 
other official istimirter. irr ]07d. Q Gros&. T Figures 
Bssumcd. L' No slaniDnant Corporal on Tax payable. 

2 Uvidcnd total lo dale. 

Abbronatimu: uJ a dhidcad; k es scrip ianx; ro es rights; 
a ex alt: rt cx car-linl diatnhuUwn. 
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His ser.-ice i-: available la every Company dealt inmj 
Slock Etchanses ihronghont the United Kingdom lor s 
fee of £335 per annum for each security 
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to trim | Domestic restraints failed 

to bring growth— NEDO 


reen 


currency costs 


BY ROBIN REEYES 


BRUSSELS, June 14. 


MEASURES aimed at cutting the This burden on the EEC bud- 
in creasing cost of the Common get will be reduced only if sterl- 
Market's green currency system ing recovers or the U.K Govero- 
— which, among othrfr things, ment agrees to a devaluation of 
subsidises U.K. food imports in the green pound. The latter 
the face of Sterling devalua- would cut the rates of subsidy by 
tions — are under active con- effectively raising U.K. guaran- 
sideration inside the EEC. teed farm prices to nearer rhe 
Proposals are expected to be levels ruling elsewhere in the 
tabled formally in the next few EEC. 

weeks. M. Cbeysson implied that the 

This as yet undefined threat to Commissioners would sedk to 
Britain's windfall benefit from establish a closer relationship be- 
the workings of the ' Common tween green parities and 


BY ADRIAN HAMILTON 


POLICIES by governments in the the broad economic policy being “ They are spread throughout 
past to increase export growth by followed by the Government at the manufacturing sector, 
restraining domestic demand present and the direction of its In a clear swipe at those in 
have failed to produce a “ lasting “industrial strategy" aimed at Government and outside who 
switch " into new investment ‘and rectifying fundamental problems have argued that Britain’s 
growth. of low growth, industrial policy should be aimed 

This implicit warning on the In particular, the study con- 
current hopes aroused by eludes that, contrary to accepted ^ rJrf 5 nn^i 5 
increased export performance belief, there is little in the struc- {j* q g S5SSJ5S 


; t(Hiay in a' study com- ture itself of German industry poUci^^the^wiU^havl^to^be 
paring the performance of U.K that would explain Us higher £™ cle *’ f | cSeralstateEV 
and West German, manufactur- growth record. part oi a general strategy 

ing industry over the period 


part of a general strategy 
designed to help improve the per- 

1954 to 1972 published by the Similar pattern toSS^as a ° t whoi?“ lLfac, ' lriI ‘ 8 

Nar.nnal Economic Dcvelon- F ln on ' e o£ iU5 most devastating 


National Economic Develop 

ment Office. In distribution of employment conclusions, the study also 

Despite the devaluation of and capital stock, in pattern of reveals that labour productivity 

!C7 nn.4 4.9. pinnrts nnri in rahhnp iuoi''hfin!« r-> . . - ... . 


1567 and the series of defla- export and in relative weighting j n German manufacturing was 
tionary measures afterwards, the of industrial sectors, ‘the two between one-quarter and one- 

.. Istudy points out. the share of countries • are remarkably third higher than in U.K manu- 

Agricultural Policy emerged ordinary market exchange rates, j U.K output exported increased similar and Germany's record facturing in 1972. Again, this 
here to-day as the Commission's pointing out that the prices of : only slightly between 1968 and cannot be explained by a greater difference in productivity was 
preliminary 1977 draft Budget manufactured goods automatic- j 1972. . emphasis on high-productivity spread throughout industry and 

was explained. It envisages a ally reflected changes in cur-[ Instead “there was a sharp fall industries. not confined to particular sectors. 

13 per tent, increase over the rency parities after a matter of t n the rate of growth of manu- Nor does the study support The study, which confirms 

expected final *1976 Community months. The Commissioner facturing output; a major reduc- the view that it is the rate of some of ' .NEDO's ini tial 

Budget. • denied that the Commission had tion j n manufacturing labour investment by itself that explains arguments in the creation of a 

II. Claude Che;.s.«on. the in mind automatic adjustment of f or ce: and no significant change Germany’s ’ greater success, broad rather than selective 
Brussels Commissioner respon- green currencies. There had to-j 0 t ^, e gf 0Vi -tb 0 f capital stock.” although its investment growth approach to the industrial 
jible for the budget, warned that be some flexibility to takej The $tudy. edited by Mr. M. has been considerably higher. strategy emphasising improv 

the steep me in the cost of account of the anti-inflation poll- ; Panic, is primarily devoted tu a Instead the study concludes meats in overall performance 

monetary compensatory pay- cies of member-Governments he ; detailed comparison of industrial that overall, and in virtually rather than concentrating on 
merits — arising mainly from ihe suggested. : structure, productivity, invent- every individual sector, the pro- growth areas, was organised as 

sharp declines in Sterling and . Jinent and export performance ductility of both German indas- one of a number of research pro- 

the Lira— were becoming “an. bmallest increase between the two countries, and trial employment and its capital jects to aid the sectoral groups 

insupportable burden to. the .. in* iQ77 1 is not aimed at providing general has been considerably greater involved in the “industrial 

Community. '' -2; mSn the 1 conclusions about the causes of than that of Britain’s. strategy” work. 

i- draft nutl S et "ouia me . B I the poor relative performance of “The factors responsible for ‘"The U.K. and West German 

the U.K. or specific policy recum- the relatively poor performance manufacturing Industry. 1954- 

mendations. of the U.K industry are not con- 1972.” NEDO monograph 5, 

Nevertheless its conclusions fined to a few broad perform- available front the NEDO 

are of obvious relevance, both to ances.” Mr. Panic emphasises. office, price £4.50. 


The Commission's draft pro- . . 

poses earmarking l.lbn. units of small est proposed 
account <£460m.) out of total raan >‘ > 0 ears * ant ! r J pre? !" IS 
1977 budget of 9.26bn. units nf ^nl.v 0.62 per cent of expected 
account (£3.86bn.) towards the Community GNP in 1977 and 
cost of these payments, which £« P*? r « nt of 19<6 optional 

aim to maintain a unified budgets. 

market in farm products inside Proposed new Community 
the EEC in the face of currency actions accounted for only W 
Instability. The same sum is P"? r cent of the budget sp.ci- 
expected to be spent this vear fically funds towards a Euro- 
and a supplementary EEC P* 3 " Export Bank ; a 9 omm °° 
budget to cover the cost and Alcohol Policy and a Common 
extra outlay in the dalrv sector c,vl1 Aircraft Constniphon 
is due to be tabled shortly. Strategy. But generally it was 
M. Cheysson pointed out 1977 "} eant to *** tight pub- 

e.vDenditure on those payments l ,c expenditure policies being; 
would amount to 12 per cent, of pursued by EEC national; 


No decision likely before July 
on council spending 


BT COLIN JONES AND DONALD MACLEAN 


the total budget and some 20 per government. i ALTHOUGH officials have been many councils — including sorpe any excess resources grant paid 

cent, of common farm expendi- An accounting innovation this j looking at ways in which the which have kept within tbe to over-spenders this year as a 
ture. For them to continue year will be to present the 1977 j Government could exert a more agreed guidelines— are reining result of tbe open-ended nature 

” ~ ' ■* 1 “ *- •- ‘ L - : - part of the grant system 

clawed back from the 

._. ..... ... . „ - - — - — jrant to be paid out next 

Britain, on the other hand, the required for actual distribution, j the need for or the form of pos- redundancies or because they be- year. 

system represents EEC import The absence of this distinction | sible measures to deter over- I* eve an increase in expenditure under the present grant 
subsidies at the rate of £20m. a in community budgets up to now , spending by local councils until beyond the guidelines is politic- svstem lh j S ^uid penalise over- 
month as a result of the recent has sometimes given a mislead- after July 16. ally justified. spenders and underspenders 

decline in sterling. ing picture. That is when the results of It is now suspected lh3i the alike. 

■ the 


ture. For them to continue year win oe to present toe ; tjovernment couia exert a more agreed guidelines — .an; reining result oi 

incrcasinc at the present rate, budget in the form of credit ; effective influence on local autho back further on their budget of this pa 

would be' “weakening and fatal" needed for commitments | riiy spending. Ministers are not estimates, others are going ahead would be 
for the EEC. he declared. For entered into and credits; expected to take a decision on with their existing plans, to avoid total gran 


THE LEX COLUMN 




Up four points at 3 the period. But with' 

30-Share Index dosed maigin. foil fl £ WO -I pre-tax profits up 

ally lower on the first day of inaex Lt£U u * u J/0 * A and inflation sign . r 

the new accoont after a hatch 1 than the 24 per cent of" 

of generally depressing etxmo- • ' ' real - sha r eholders* 

mk statistics. Gilts, too, were Wholesale Price Indices! onI y- fractiQna yy 'fe 

mar ked down initially but they 118r ~f otrtt97 S* ' fi g — against tbe . . £5.8Snx' 

held up comparatively well 116 1 I J recorded a year ago.. * 

given that trade 'figures for ' . . y still nothing left over,' 

May were worse than generally TW - JJ!?SLv*Umev - y* support real 

expected, and provided a sharp 112 _ MATU,W15 * RELS \ f 1 the rights issue.. , 

contrast with the week-end ’ *• v Elsewhere Record 

ebullience encouraged by Mr. U0|— / “ continues to set ';fee.r 

Harold Lever. The wholesale 108|— / u^B^tiop accounting - 

price indices provide a reminder r ■ / _ ' porating full 

of the damage which the dep're- ■ ■ accounts .in its^una n£_ 

ciation of sterling has done to 104 — j — time statement. 

industry's input costs. This will *m — / ~ ceut incre^e in.hlatOi 

put pressure on output prices j^^OinWT PRICES - . 
over the months ' .ahead, loo ^ home sales of mamofactubeo :i nto a slvgait detune to;, 

although . the trend of wage Jr ■ ■ 1 wi current coft tenrig.:-; 

»— % tor-**" Kim 
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A B Foods 


Associated British Foods is 


margins are apparently, some ? ‘months . is 'nof'gugg^ 
per cent, under their net refer^ covec iBe_ interp^' 1 ^ 
ence levels. - ' .' *’ 




£20. lm. ahead at £65.6m. before ABF - continues.' to spend - 
rax with margins over, the two heavily on fixed assets with last 




covering 




ance 


[tinder spoils Tory 
schools attack 


BY RICHARD EYANS, LOBBY EDITOR 


THE 
campai 
tar;*' 

in ,he c ™ Kr^ro 1 : ! JS-Msl" 

Ths issue this time was tbe t a «T time-table. A three-hour I econom.c _str4-e,y would be im- have to choosu 
Government's controversial debate on Tameslde would have 
directive to Tameside Metro- t0 tak * precedence over to-day's 
politan Council. Greater business, which is the Energy, 

Manchester, to go comprehensive. B'H introduced into the Lords ; >je;s 
The recently elected Tory coun- earlier this session, 
cil in Tameside is determined to - Dr - ] ? ad informed the 

retain its grammar schools aod OppMtioa Whips at noon that 
a svstem of selection he wou,d ask for an emergency 

aske<i ,b ' ? srasa^.iP!sss! 

“ em^ir-en Co oservativc Whips tried to pi ay ! 

„‘J e 5ltU3 i ,on the matter down. and. pointed out . 

Tameside, and to widespread tbat Torv M p s wre told to be 
suron.-.c ihc request v.as present by 7 p.m. for a debate c-n 

Sr rs. V, , m. the Greater London Council • 

But nheo Mr. George Thomas. ( Mon^v- 1 Bill 

l b * f. sked ’•'■bet he, - the But there was no doubt of the[ 

request had the support ot at embarrassment among Conserva-. sr p D ,- lP T F p.c ,-,l- , h 
Jeasr 40 MP. as Commons pro- tives that a serious tactical , nmV-nmpnr TT T 
cedure demands, it was dis- b | U cder had been made. Gotcnment-TLC 

covered that not enougn Tories Because of the 
were present. 


re-exam i nation of local July return will show a consider- Bur consideration has been 
i budgets for 1976-77. which coun- able reduction in the amount oF g j V0I) j n Whitehall to the adop- 
icils are now making at the Gov- local over-spending in prospect Uon 0 f a “unitary grant'’ which 
era meat's request, will be avail- for this year, but its complete wou ld combine the present re- 
; able elimination is. thought most un- sources aQd needs grants into 

: The re-exam in at ion was called likely. Even in Whitehall. It is one block grant and allow the 
1 for after returns sent in by local thought that the prospective ;. rant mechanism to be operated 
I authorities had shown that they over-spend ,this yean is unlikely much more selectively without 
! bad spent about 1-2 per cent, to be reduced below, say 1-2 per imposing an unacceptable 
' more in constant price terms last cent - administrative burden on either 

year than had been previously Mr- Shore; has already warned central or local government, 
estimated, and tbat a further that next year's rate support Pressure for a more overt 
over-run of up to £525ui., or grant will be based on the level form of control over local spend- 

tbe 



councils would then Ministers would need to ask 
between increas- Parliament for powers to do this 
perilled if local spending plans ing their rate call, so as to make and. unless the controls were 
were not cut back .to the “stand- good the cumulative effect of any accompanied by a power to over- 
still’ in real terms which had excess spending this year and see local budget making which 
, been agreed with local authority last, or cutting back to the level would add immeasurably to the 
i associations in November. assumed for the grant which administrative burden, the con- 

initial reactions from local could mean facing redundancies, trols would be unlikely to be 
authorities suggest tbat. while Mr. Shore has also said that fully effective. 


Printers may give pay deal 
-vote bonus 


BY ALAN PIKE IN BOURNEMOUTH 


new the general council the tern- that lo-day’s vote will clear up 

pay limit poiary right to negotiate t' ayes any remaining uncertainty and 

i ■ policy arc iikely to gam a 108.000 and 'conditions on behalf of put the association among the 

Pariinnentarv civ ' vKs bonus on tile eve of to- members. vast majority which will nver- 

A division was called to decide fervative mem ben of 'th- 'dele- mc,rrow ’ s *P ecIal congress, after u was apparent that the whelmingly endorse the policy 

whether the debate should be r, a tian to the European Pi.rlia-' C? 1PClic, 7 yesterday bv the approach o; the association s to-murro-A . 

held. This was lost by the Con- £. “ t at Strasbourg h^ve been > Nal * onal Graphical Association national council, described by Opposing details of the TUCs 

serva tires by 166 votes to 126. f,- ept back at Westminster until « at Bournemouth of critical speaker- as facing hoth ^ lr ' WadlS said the 

Significantly, the United Ulster to-day, even though this sti'l 1 a , .^ :! ^ ersni P motion opposing the W(i ys. fence-sining and lacking NC. A had give.p support last year 

'nionisu again failed to support means thev will miss the Torv jP ° c * ' 4:1 leadership, 'misfired and ,0 J 1 *, 1 ? ,-, a ? al r St ,-^ e 

be Tories. censure motion on the EEC A motion from the nationai united opponenLs of aU political S 

!at meant that the Commission about the skimmed ' eounci1 of 1110 Printing union, per.-uasiona. A second motion * JX 

Whips were made to milk “mountain,” Tho T.ahmir 1 which attempted to support the from the London region which i CODlinua,,i 10 erode 


. 

halves jumping by a quarter and year's £51m. outlay comparing in. the- CSty 
nearly two-thirds of the 1975-76 with trading cash flow of about sion of the Ta^ecrw® 
upturn occurring in the second £44m. But the balance sheet has foxed 'the'. rules V 
six months. Tbe result— -which stayed remarkably healthy with out deals between 
is several millions more than net down to some two- a prospective .bidder, 

most market expectations— pro- fifths of shareholders’ funds, system still needS^wa 
Tided 'the shares with a much. Wheat prices should not present on^ hf the firet c^es ^ 
needed confidence booster yes- P roblemsiaiitxl the second rhalf sf^; the" rnIe& T ;weite i 
terday. A 3lp rise to 63p leaves 19/6-77; and meanwhile ^a York Tratier teff secrh 
them just an eighth below .their P er cent - yield is covered 4.9 n^cahfo acceptance .•$& 

1976 peak, and it dow begins to tunes. • . : cent _«f «Antho nv. X ' 

look as if ABF can push up .. See also Page 32 . . with; * -n^' J>id* bp 

current year earnings to dose . - shar^iwiffch 

on i0p a share. Ifinatioa corner ■ v 

The two big overseas profit Brown Shipley’s comment on tin? *^aiHiCRiJty 
earners. South Africa - and inflation in its annual report is Posted by. Edbro.'^Hg 
Australia, continue to -prosper terse but to the point: “ In real 

having produced ati extra terms the volume of business to in^rwdats bffer:!^ 

£ 10.9m. pre-tax between them the bank can transact continues irrevocable' ccimihitment^, 
last year with the recpyeiy in t o be eroded by inflation." The ■an n 0am^V - -.- 'v :; '^i - •; v; - i 5 
Australia providing £9-9m.. capital of the banking - sub-! ‘ -^eoiqectipn-tO :aer JJ 
against £3.6m. In each case sidiary has been increased by "■ 'riiieh iwsraded the 
margins widened noticeably, a £o.5m. in order to enable the ment thaUeia-pidmed 
trend that has been just as company to continue to meet 
apparent in the U.K. where a customers’ requirements as tbe ** 

turnround out of the red in economy' picks up. It is a prot.'S 
bak'og has been worth Mint. , em fami , iar enough t0 share- :i:. 

Millmg has had an unecettmg holaere of Blnk of u , e .. av»)nv ? rt i. : fo ddmmistei: ..... 

year but the rest of the U.K pioneer of inflation acccuntina ®**^^ ^1' '• “ 

manufacturing side-crisps, bis- bLks which ?ecenSy W^v^tere^;pdtendi 

m.itc J It •* uun ? ; WHICH I^nuy 




ertaii* 


“5- otc.-h»s performed weU Ss'ed flTfim"' in"i“^hts"£mX 


^ arijlk stf! k i 


with the result that a static . 

year in retailing has been com- . , ut in / act Eank of Ireland ® tiinff^rimsfraints^ ''Howei , 
fortably absorbed . balance sheet does not show any i - 

Fine Fare apart, the distribu- significant deterioration over for- ; ^^an^-bfiidetL 
tion side has been very flat, and the year to the end of March, a pH n^wtpnthl ft- pfnsnueft , - 
the Alliance cash and cariy P er *°d in which the buoyancy of 

operations only just escaped a deposits and lending in an >order ^b^ie^ie%i^ ^H^jT: -- . 
dip into losses, against a £0.6ra. agriculture-based economy must ^ 

profit in 1974-75. But Fine Fare have been the envy of the faees Jn-tlti&'partiralaF-rO 
has contributed an extra £lm. London clearers. Both these Edbro - thought it yra 
pre-tax, and 
worth close 
worldwide profits 



Pardos 


Weather = 


UJK. TO-DAY 

Coastal fog 


L 
the 

The defeat 
Opposition Whips 



could lose £llm. 
a year to Concorde 


Itary, 


argued 


™*P**}*J*!!^\ ® ll rhe°2bo.000-stron g Society of 


j attempt to opt out of the social TUC line at the special congress n raohi cti and Slied Trades is 

contract completely would be to-morrow. Grapnicni ana Allied iraaes is 

| highly irresponsible and a mean- After a hasty meeting of the nosatiJ bv^a^l maiorti^in a 
mgless gesture. However, the national coimcil. it was decided b Z IriUmn .in 'Stii 

association had a right to say it to table a motion to this effect ba , ,1 ° t i J° he armouni - ,ed 


BY LORNE BARLING 

TRAXS WORLD AIRLINES 


!d;d not like the terms negotiated to-djy. mornin_ 

■ by the TUC if it was vestmg in Most delegates felt last night Wages warning. Page 10 


American airlines' have bad to 

year while t 0 5 Srept ^ losses ort of. Continued from Page 1 Continued from Page !■/ 


would lose revenue of about consider whether it is worth- 


Trade 


Industry costs 


S-20m. i about £U.3m.J a year while to ... 

through pastcager losses if Con- passenger? to Concorde, "or to 
corde became fully operational buy the aircraft themselves. l!r. 
on _ the North Atlantic, it was Meyer’s views reflect those Of' 
claimed yesterday. Mr. Ed Meyer, others. 

president of TWA. said in Lon- He said yesterday; “There is i ■ T . . . . - . . M 

don the airline had no plan ;oin 3 In bo a reriio Iroup of ! a s Mr Hoalor made clear laat 1 11 beCr ' ™°3" is[!d by t,IC s "^\ n"™™"* ™ r ™ d P r, “ l 
to buv Concorde. firct-clas^ irawiioro J.-L i - 1U - lted,e ? ma “ e cie^r last Government ihat the jump in Materials purchased by the 

* hn .„ r „_ nared tu oa" fnr v ^ eck ’ l . be . au thonucs regard . raW material? prices will delay food manu facturing industries 

Our Spurts show that Con- pareo tu pa., for speed, and there the continuing strong growth inl t he achievement of its inflation increased onlv bv 1 per cent 

cord*, is not economically viable no way we ean c&mpete. 1 export volumS-between 15 and j mon h“ last monti as a result 5 bffi 

waen you take into consideration am sure that supereonic Is going 20 per cent, a year over the last ! ? * lasi.monw. as a result ot mgtier 

the full purchase price.’ he said to be part of aviation in the 'three months compared with the 
adding that it would not even be future, but I am not sure about j 10 per eenL annual rate envis- 

economic to lease space on the the timing nf TWA’s entry." I aged at the time of the Budget— 

aircraft. @ Mr. William T. Coleman, -the [particularly, encouraging. 

The estimated losses for TWA J* 7 ' S ’ Secretary for Transports- 1 Tij main Vf) j umc sains „ f ar 
assume operation of both British J‘ 03 - yesterday | faave come in met als S (up 75 per 

and French Concordes to New that . ae would like to see Con-| ceDt . ia fbe iast uj ree 

and 


Mr. Shirley Williams, Prices Prices for imported materials. 
Secretary, said last month tbat borne, increase rises m 

the fall in the pound at that home-produced cereals were 
stage would eventually add about “ore fhan offset &T lower Prices 
2| per cent, to retail prices, and for potatoes and for milk, 
admitted that it might not be pos- The index for prices of home 
sible to meet the aim of cutting sales of manufactured goods out- 
inflation to single figures during put rose by lj per cent, last 
this winter. month, with fhe jorreased duty 


Dry and sunny. 

Warm. 

London, SX., E., N.W„ Cent. N. 
and Cent S. England, 

E. Anglia, Midlands 
Sunny and dry. Winds S.W, 
Light. Hot, max. 27C ISOF). 
S.W. England, Wales, Isle of Hon 
Sunny- periods, coastal fog 
Winds S.W.. light or raoderara. 
Warm. Max. 22C (TJFi. but !5C 
I59F) on coasts. 

Lakes, NX. England. Borders, 
Edinburgh, Dundee, Aberdeen 
and Glasgow, S.W., N.W_ NX. 
Scotland, Cent. Highlands, 
Argyll. N. Ireland. Moray Firth, 
Orkney, Shetland. 

Cloudy. Rain at tiroes. Winds 
S.W.. fresh, but strong in places 
Warm. Max. 20C <6SF). 

Outlook: Rain In N., becoming 
brighter. Normal. Dry in S., very 
warm. 


Pollen count: 154 (very high) 
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HOLIDAY RESORTS 


York and Washington. However ‘’"rde ^3 into Kennedy Air^'les 7p Tp^SlMd Sh S.2 5 1 ' r »h ih 5 JT 

TWAs overall turnover last vear P°« a t New York to give it a 1 chem^is tiiD 'n P £ ?enf i-a ^ wxaler ' , montn * W1 t l , h fhe increased duty 

was S1.3bn. (about £735m.j.' ^ trial. He said it was essen-! 5? e 0 f is Dfi r“ >eni i So the? ' The impact of the higher costs on cigarettes announced in the 

Concorde service will also tial that tbe aircraft should have i manufa ctiL P reflSins'VaSSi^? »» ***! " *?*? ““ 



the movements in sterling Excluding foud, drink and 
month— will take some time tobaccu. there was an increase 
ork through tq the retail of i- per venL in ihe output price 
level. But it is likely that the index. 
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first class passencers move 10 Mr. Coleman yesterday "rowin" "market with an 1 - - — -- - r. 

^! De . rs . 0n l t l?j s lL U l n 1974 Britisl i ! raveilcd >P Britain’s high-speed j IS per cent, three-month rise in ! be fell over the months 0vw }hp Ialesr lhrce 1Tlonlh5 

output prices, excluding food, 
result of Lhe drink and tobacco, rose 31 per 

. - w ha±u naa * W| however, has cunt., against 5J per cent, in the 

corae uignts. European transport ministers, iper ccnL ; heeu cushioned by the relatively oame pc-nnd last year. 


Airways told the department of train, and leaves to-day for! export values including a very ,ater this *' ear - 
Trade that it expected ^o los«i France where he will sit in as; strong- performance in Mav. In! The overall res 
upwards tu -L0m. a ^ear on Con- sn observer at meetings between ' North America the gain was 15 (decline in sterling. 1 
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